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VOL. 82. NEW YORK, MARCH 24 1906. NO. 2126. 
Financial, Financial. Financial. 
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pase ~nachogm ve Geant ot New York. Chasis H € Bouse. 
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FISH, GILBERT @, THORNE.| Government, Railroad and 
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Bunkers wd Brawers of Foreign Exthanoe. 





J: P. Morgan & Co., 
WALL STREET CORNER BROAD, 
NEW YORK, 


Drexel & Co., |Morgan,Harjes&Co. 
Oer.of 5th & Chestnut 81 Boulevard Haussmann, 
PHILADELPHIA. PARIS. 
DOMBEST1O AND FOREIGN BANKERS. 


ee ern nes» ee. ee 
Wepcen acs termi inert eregae 


available in all par ee eens 


ATTORNEYS AND AGENTS OF 
Messrs, J, S. MORGAN & ©O., 
No, 22 OLD BROAD STRBET, LONDON. 


BROWN BROS. & CO., 


NEW YORK, BOSTON, 
59 Wall St, 
ALEX. BROWN & SONS, BALTIMORE 
CONNECTED BY PRIVATE WIRE. 
Meme. N. ¥., Phila.. Boston & Baltimore St’k Exch, 





Buy and sel! first-class In- 
Secon Securities cet lJnvestment 
Bankers, pora- sho 

fous Fie and Beta Securities. 
on og terms, 

drafts o abroad on all points in the United 
States Tansda; ‘ana ¢ “arete drawa in the United 
States on foreign countries, including South Africa 


INTERNATIONAL CHEQUES, 
CERTIFICATES OF DEPOSIT 
Letters Buy and sell Bill* of Exchange 
make 


Maitland,Coppell & Co., 


52 WILLIAM STREET, 
NEW YORK, 
Orders execu 


for Investment 
roy mae sreneiers 
ne Tee 


oN 
Union of Londen & Smiths Bank, Limited, 
Lendon, 
Messrs. Mallet Freres & Cie., Paris, 
Bance Nacional de Mexice 
And its Branches. 


its fi : British 
Agen’ bd the Bank a ne 
TRAVELERS LETTERS OF CREDIT 
Avaliable threugkont the United States. 





BANKERS, 
No, 23 NASSAU STEET, 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
Lendeon, Patis and Vienna. 
ISSUE LETTERS OF CREDIT 
FOR TRAVELERS, 
Avaliable in all parts of the world. 
Draw Bills of Bxchange and make Telegraphic 
Transfers to EUROPE, Cuba, 


the other West Indies, 
Mexico and California, 
Execute orders for the purchase and sale of 
Investment Securities, 





and cabie le transfers ¢ on all 
of Credit, Fraveiers Fred, traliable vin 


all parts of the wor 


BROWN, SHIPLEY & CO., LONDON, 


Baring, Magoun & Co., 


BANKERS 
15 Wall Street, New York. 
Buy and sell foreign exchange 
and make telegraphic transfers 
of money to all European Cities. 
lIssue Travelers’ and Commer- 
cial Letters of Credit, available 
in all parts of the world. 
INVESTMENT SECURITIES. 
Agents and Attorneys for 
BARING BROTHERS & CO., Ltd, 


LONDON. 


Winslow, Lanier & Co., 


59 CEDAR STREET, 
NEW YORK, 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought ana Sold on 
Commission, 


Foreign Exchange, Letters of Credit. 











Kean, VanCortlandt&Co 
BANKERS, 


80 PINE STREET, NEW YORK, 





Transact a Gene-al Foreign ana Domestic 
Banking Business, 


Dealers in Investment Securities, 


Joun Munroz & Co., 


No. 30 Pine Street, New York, 
No. 4 Post Office Square, Boston, 


T 
Issue yr} Letters of Credit dor ravelers’ Use 


Agatost Cash or 
mushonge 





Guaranty of Repayment. 


on London, Paris, Berlin 
urieh and Si. Gall. e . 


CuEpiTs OPENx ED AND PAYMENTS MADE BY CABLE, 





Cuyler, Morgan & Co., 
44 Pine Street, New York, 
Accounts and Agency of Banks, Corporations, firms 
and individuals recetved on favorable terms, 
lttvidenas and interest collected and remitted. 
Act as azents for corporations in paying conpons 
and dividends; also us transfer agents. 
Bonds, Stocks and Securities bought and sold on 
commission at the Stock Exchange or elsewhere. 
Sterling Exchange and Vable Transfers bought 


and sold. 
Represent Land Mortgage Companies both as 
and in the care of investments, 


Financial Agents 

either Mortgages or Rea! Estate. 
DRAW ON 

BRITISH LINEN CO. BANK, LONDON AND 
SCOTLAND, 


KESSLER & CO., 


BANKERS, 


54 WALL STREET, NEW YORK, 
Members of the N. Y. Stock Exchange. 


Buy and Sell Bills of Exchange and | 
Cable Transiers on ail the , 
Principal European Cities. 

ISSUE COMMERCIAL AND 

CREDITS, BUY AND SELL RAILROAD 
STOCKS, BONDS AND INVESTMENT 
SECURITIES, ACT AS FINANCIAL 
AGENTS FOR CORPORATIONS, 








BANKERS, 
37 William Street, 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber, 


BANKERS, 
11 William Street, - - 
Members New York Stock 
Correspondents of Messrs, 
pny & Goschen, London, 

Job, Berenberg. Gossier & Co., Hamburg, 
Marcuard & Co., Paris. 
Bremer Bank, Filiaie Dresdner Bank, Bi 

issee Commercia! & Travelers Credits. 
Buy and Sei Bids of ——— 





New Yerk. 





Securities . 








Stern & Schmidt, 


FOREIGN EXCHANCE, 
INVESTMENT SECURITIES. 


27 WILLIAM STREET, NEW YORK, 





Paris House—MUNKOE & CO, 





Members N, Y. Stock, Cotton and Coflee Mxchanges 


August Belmont & Co.,|’ 








TRAVELER® | 


Heidelbach, lokelheimer & 00, 


Kidder, Peabody & Co,, 
115 DEVONSHIRE STREET, 
BOSTON. 


BANKERS. 


INVESTMEN!1 SECURITIES, 
FOREIGN EXCHANGE. 
LETTERS OF CREDI?, 





J. & W. Seligman & Co., 


BANKERS, 
No, 21 Broad Street, New York, 


Issue Letters of Credit to Travelers 
Available in any Part of the World. 


DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY TO 
EUROPE, CALIFORNIA AND THE HAWAIIAN 
ISLANDS. 

Buy and Sell Investment Securities, 

AGENTS AND CORRESPONDENTS OF 
Seligman Brothers, London. 
Seligman Freres & Cle,, Paris. 
Alsberg, Goldberg & Co,, Amsterdam. 
Anglo-Californian Bk., Lt.,SanFrancisce 








Redmond &o. 


General foreign and domestic bankers, 
Interest on deposits subject to cheque. 


HIGH GRADE INVESTMENT 
SECURITIES 


Members of the New York Stock Ex- 
Changeand execute orders on commission 


LETTERS OF CREDIT 


for travelers issued, and bills of ex- 
change drawn on all parts of the world. 


507 Chestnut St. 47 Wall St., New York 





GRAHAM & CO, 
BANKERS. 
No, 435 Chestnut Street, 
PHILADELPHIA. 

Members Philadelphia Stock Exchange. 
SECURITIES BOUGHT AND SOLD 
ON COMMISSION, 
Deposits received subject to Draft. 
Dealers in High-Grade 
INVESTMENT SECURITIES. 
Issue Letters of Credit and 
Traveler’s Cheques. 

List of current offerings sent on application. 


‘ 


—e 


KOUNTZE BROTHERS, 
BANKERS, 

Broadway and Uedar St., NEW YORK. 
INVESTMENT SECURITIES. 
Allow Interest on Deposits. 
Buy and Sell Foreign Exchange. 
Make Cable Transfers. 


Letters of Credit 








For of Travelers, available in all parts 
mee ee *OL tae world. 
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, —— = —s 
Foreion Lxchange. Bankers. Bunkers. 

Lee, Higginson & Co.,| Win.A.Read.&:Co, | itt eer Ror & HAGEN, 
44 STATE STREET, BANKERS. Bastions 

BOSTON, 2% 

Chicago Office: The Rookery, Ohieago|” Investment Securities. |* Broad Street, New York, 
a me Dealers in 

FOREIGN EXCHANGE. “BOSTON,” BALTIMORE, cHticago, | embers New York Stock Exchange, 

LETTERS OF CREDIT. Micitinss Noe Vall dain Bille Boston, 10 Post Office Square. 

tock Exchanges. 





Plympton, Gardiner & Co, 


BANKERS, 
27 WILLIAM 8T,, NEW YORK, 
Members N. ¥. Stock Exchange. 


Government, Municipal and Railroad 
Bonds, Quaranteed Stocks and 
other Conservative Invest- 
ment Securities. 

List on Request. 


50 Congress St., 


232 La Salle St., 
Boston. 


Chicage. 





N.W. HARRIS & CO. 


BANKERS 
Pine Street, Corner William 
CHICAGO NEW YORK BOSTON 


Receive deposits subiect to check 
and allow interest on balances, 
Act as fiscal agents for munici- 
palities and corporations. issue 
letters of credit and deal in 


BONDS FOR INVESTMENT 


LIsT ON APPLICATION 





Lawrence Turnure&Co. 
Bankers, 
50 Wall Street, New York. 


Deposits received subject to draft. Interest al- 
lowed on deposits. Securities bought and sold on 
commission. Travellers credits available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Centra] America and Spain. Make collections inand 
issue drafts and cabie transfers on above countriés 

Lendon Bankers:— Londen Joint-Stock 

Bank, Limited, 
Paris Bankers:—Heine & Co. 


J.B. RUSSELL & CO., 


BANKERS 
46 WALL ST., NEW YORK, 
DEALERS IN 
Hioh-Crade Bonds 
AND 
Investment Securities. 


Safety Deposit Vaults for Use of Customers. 


.§ New York Stock Exchange. 
Members: Chicago Stock Exchange, 


Financial Representatives of the Illinois Tunnel 


resentatives of the Automatic 
lectric Company. 


BRANCH OFFICES: 
CHICAGO, ILL, CARBONDALE, PA. 
WILKES BARRE,PA, READING, PA. , 
SCRANTON, PA. DAYTON, OHIO. 
BINGHAMTON, N.Y. 


Financial 


Members N, Y, Stock Exchange 


Geo. P. Butler & Bro: 
Railroad and other 


Investment Securities 


35 Wall Street NEW YORE 





H. B. HOLLINS & CO. 


Cor, of Wall and Broad Sts., New York, 


Draw Bills of Exchange and make 
Cable Transiers to Europe, Asia, Aus- 
tralia, the West Indies, Central and 
South America and Mexico. 

Issue Letters of Credit tor Travelers, 
available in all parts of the world, 


Goldman, Sachs & Co., 


BANKERS, 
45-49 EXCHANGE PLACE, NEW YORK, 
Exchange. 


Bay and Sell Foreign 
Issue Commercialand Travelers’ 
Letters of Credit, 
Available in all parts of the world. 
DEALERS IN 


Investment Goonrsiee 
- d Commercial Paper 








Blake Brothers & Co., 
Place, 84 State Street, 
” aa YORK, BOSTON, 
Dealers in 
NEW YORK CITY 
and other 
MUNICIPAL BONDS, 


Commercial Paper. . 


Investment Securities. 
Members New York & Boston Stock Exchang 


MOSLE BROTHERS, 


16 & 18 EXCHANGE PLACE, 
NEW YORK. 


COMMERCIAL CREDITS, 
FOREIGN EXCHANGE. 


ATTORNEYS AND AGENTS OF 


MESSRS, KONIG BROTHERS, Bankers 
LONDON. 














Zimmermann & Forshay, 
BANKERS, 
9 and 11 Wall Street, New York. 
Members New York Stock Exchange, 


Orders executed for stocks and bonds for invest- 
ment or on margin. 


FOREIGN EXCHANGE Bought & So/d 
LETTERS OF CREDIT ISSUED. 
Cable Transiers to all Parts ot the World, 


H. AMY & CO., 


BANKERS, 
44 and 46 Wall St., New York. 
INVESTMENT SECURITI&S. 
Bills ot Exchange, Letters of Credit, 
LEONARD H. HOLE. 








BIRD S. COLER, 
Member N. Y. Stock Exchange, 


W. N. COLER & CO., 
BANKERS. 
69 CEDAR ST., NEW YORK. 


INVESTMENTS. 





HALLGARTEN & CO. 
Bankers 
6 NASSAU STREET, - NEW YORK 
Letters of Credit 


Foreign Exchange 
Investment Securities 





N. W. HALSEY & CO., 
BANKERS. 


BONDS FOR INVESTMENT. 
interest Allowed on Deposit Accounts. 
Fiscal Agents for Cities and Corporations. 


49 Wall Street, NEW YORK. 
Philadelohia. Chicaco, ‘San Francisco 


E. D. SHEPARD & 00, 
BANKERS, 
GOVERNMENT, MUNICIPAL, 
AND RAILROAD BONDS 


3! Nassau Street. 
New York. 


SHOEMAKER & BATES 


Members N. Y. Stock Exchange, 
BANKERS AND BROKERS, 
24 Broad Street, New York, 
INVESTMENT SECURITIES, — 
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Canadinu Banks. 





DEUTSCHE BANK, 


BERLIN, W. 
BEHRENSTRASSE 9 TO 13. 


—_—_— 
OMPUTAL 6 co sccccecsccsccscecccsesees $47,619,000 
200,000, 
RESERV E.......c00-c-ceeceueeeceeeee $22,619,000 
M, 95,00.,000, 


DIVIDENDS PAID DURING LAST TEN YEARS: 
10, 10, 1054, 11, 11, 11, 11, 11, 12, 12 per cent. 


—_—_———_—_— 
BRANCHES: 
BREMEN, DRESDEN, FRANE FORT-on-M., 
HAMBURG, LEIPSIC, MUNICH, 
NUREMBERG, WIESBADEN, 


AND THE 
Deutsche Bank (Berlin) London Agency: 
4 Georee Yarp, Lomsand ST. 
LONDON E. C, 





Direction der 


Disconto-Gesellschaft, 
ESTABLISHED 1861. 


—_—_—_—_—_ 

BERLIN, W., BREMEN, 
43-44 BEHREN STRASSE, cKE1 
FRANEFORT-on-M.,, LONDON, & C., 

RossMARET 18, 63 CORNBILL. 


Telegraphic ae, DisconToes, BERLIN. 
ISCONTOGE, FRANKFURTMALIN, 





bes - sopuenmn BREMEN. 
a SconpDITO, LONDON. 
CAPITAL, fully paid, $40,476,200 


M. 170,000,000, 
+ $18,712,526 
M, 57,590,611. 


Wwth the unlimited personas liability of 
the following pariners: 


an 


F. URBiG. 


RESERVE, 





BRASILIANISCHE BANK 
FUR DEUTSCHLAND. 


CAPITA Li. .coccccsevesseceeeess M 10,000,000 00 
Head Office: HAMBURG, 
Branches: Ri0 DE JANEIRO, SAO PAULO, SANTOS 
PORTO ALEGRE. 





BANK FUR CHILE UND 
“ein bewcetg =o 
er de 


The above-named banks, founded and represented 
in 7 by the 


Direction der peisconce-Cossliashate, 

BERLIN, BREMEN. NKFORT 0/M AND LON. 

Geehinneen Bank in Hamburg, 
r their services for 


Ham offe very description 
of reqular banking transactions, 


Approved 
Money rates advertised from 
a agreed upon. 
atacted on approved negotiable securities. 


The Union Discount Co. 
of London, Limited. 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 








%—£1 STERLING. 


NOTICE I8 HEREBY GIVEN that the RATES 
OF INTEREST allowed for money on deposit are 
as follows: 


At Call, 3 Per Cent, 
At 8 to 7 Days Notice, 344 Per Cent, 
The Company discounts spproved bank and mer 
eaten atvertioet from time to time, ana grants 
om approved negotiable securities. 
CHRISTOPHER K. NUGENT, Manager. 


FRENCH FINANCE CORPORATION 
OF AMERICA. 


Purchasers of First-Class Investment 
Securities for the French 
Market, 





ACT AS FINANCIAL AGENTS IN FRANCE 
FOR AMERICAN RAILWAY CORPORATIONS 
IN THE OBTAINING OF LOANS AND SALE OF 
SECURITIKS, 


NEW YuRK, 
25 Broad Street, 


PARIS, 
26, rue Laffitte, 





SWISS BANKVEREIN 


BASLE, ZURICH, ST. GALL, 
GENEVA, LONDON, 


Capital, Fr. 50,000,000 $10,000,000 
Reserve, Fr. 13,000,000 = $2,600,000 





The National Discount 
Company, Limited. 


335 COURNHILE, - - LONDON, E. 0. 


Cable Address—Natdis, London. 
Subecribed Capital............... $21,166,625 
Paid-Up Capital .......... ..-.s000 2333, 
Reserve Fund..........00..s0.se00s 23,000,000 


(%—£1 STERLING.) 


N HEREBY GIVEN that the RA 
Livin | OF Meera et allowed for money on , Be 


At Call, 3 Per Cent Per Annum. 


tile bills discounted. 
ora upon terms to be 


PHILIP HAROLD WADE, Mazager. 





BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseeische Bank.) 


Subscribed Capital M.20,000,000(£1,000,000) 
Paid Up Capital.....1.15,200,000 (£760,000) 


Reserve-Fund....... M, 2,000,000 (2100,000) 
HEAD OFFICE: 
BERLIN. 

Branches: 

ARGENTINE: Buenos Ayres, Bahia-Blanca, Cordoba 

BourviA: La Pas, Oruro, 


Cami: An Chili) Iquique, 


tofagasta, Concepcion, ( 
a Valdivia, Valgarelee, 





ents, 





Londen Ag 
BANK (BERLIN) WONDON A 
4 Gzores YarD, LOMBARD 


on, LouDes, EQ 


VAN OSS & CO., 
THE HAGUE, HOLLAND, 


Place American Investments in Europe. 
Tel. Addr, Voco.-Lieber and W. U. Codes. 


Jordaan Oohen & Wennink, 
BANKERS, 


PARIS. 








H. SCHERER & CO., 
BANKERS, 


BANK OF MONTREAL 


(ESTABLISHED 1817.) 
SARETAL gulp fn + + » » $14,400,000,00 


10,000,000,00 
801,855,421 


Head Office Montreal, 
Rr. s om LorD STRATHCONA AND eon ROYAL 


SHDIVIDED PROFITS 








ereees 


Hoy. Jetecbasnee DRUMMOND K.C.M, G. President 
kK. 3. CLoUsTON.. Vice-Prest. and General Manager 





NEW YORE OF FICE: 
Nos, 59 and 61 WALL STREET, 


R. Y, HEBpen, 


A. D, BRAITHWAITE, fAgr nts, 





Buy and sell Sterling ana Continental Exchange 
and Cabie Transters; grant Commercial ana ‘Trav; 
elers’ Credits available in any part ef the world- 
issue drafts on and make coliectious in Chicago and 
throughout the Dominion of Canada. 

London Office, No, 22 Abchurch Lane, 


ALEXANDER LANG, Manager. 


Foreign. 
BOISSEVAIN & CO., 


24 BROAD STREET, 
NEW YORK, 
Members New York Stock Exchange. 
Adolph Boissevain & Co,, 
AMSTERDAM, HOLLAND. 


ZTRANSACT A GENERAL BANKING 
AND STOCK EXCHANGE BUSINESS, 


NORTHOOTE, 
DUDLEY & MAITLAND, 


49 Wall Street, New York, 


11, lpoumponser Lane, 307, Monadnock Block, 
in. E. C, Chicago. 


FOREIGN FUNDS 
For Investment in tne United States, 


Hong Kong & Shanghai 


BANKING CORPORATION, 
carvers {ld SI am 
Reserve Liability of Proprietary .......... anes 

EGOTI- 


GRANT DRAFTS, ISSUE LETTERS OF CREDIT, N 
ATE OR COLLECT BILLS PAYABLE IN CHINA, JAPAN, 
PHILIPPINES, STRAITS SETTLEMENTS, ENDIA, ETC. 


WADE GARD’ NER, Agent, 50 Wail St. 


INTERNATIONAL | 
CORPORATION. ** few 


CAPITAL & ae lat ween, 


Rt al 


Branches at LONDON, Bom ‘A, SING A> 
Foor CANTON, HONG Kone, MANILA. cwita SRANGHAL 
OBE, YOKOHAMA, SAN FRANCISCO, CITY OF 
MEXICO, WASHINGTON, D.C., PANAMA. 





Sa 

















a" 





ENGLISH ASSOCIATION OF AMERICAN 
BOND & SHARE HOLDERS, LTD. 


‘ 5S GREAT WINCHESTER ST., LONDON. 
(Established in the year 1884) 


maichaiieh 
Trustecs and Directors. 
ALFRED W. SMITHERS, ESQ., 
THOMAS P. FOWLER, ESQ., New York, 
WALTER LINDLEY, ESQ., 
amUMAS REYN OLD, pe 
RT.HON.LORD WELBY, of Allington, @ 


London, 


Lid 


Bankers. 
+ Yartins Bank, Lu. 


London & 
London Joint Stock Bank, Ltd, 


Agents in America and 
The Bank of Montreal. 


Canada. 
Th- Morton Trust Co, 








Drawn &e., 
sentation in London of American and 





Cellectiens, Foreign + xchange and Invest- 
ment Securities. 


MEXICO. 


vias giving full particulars can be obtained oD 
aeaernes THOMAS LINDLEY, Secraary. 
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 Ganatlian Banks. 


Banks aud Bankers. 





THE CANADIAN BANK 
OF COMMERCE, 


Seeeeeeee Seas reesesereseese 


vAUERVE.. 


Hes, J 16 AND 18 EXCHANGE PLACE, 
Ww. Gray and H. B. WALKER, Agents 


LONDON OFFIC E:—60 LOMBARD STREET, 
Bankers in Great Britain: 
THE BANK OF ENGLAND, 
e BANE OF 


UNION OF LONDON AND SMITH’S BANK, LIMITED. 
Loney gg 

— Banque vers. 

Delete Germany— 





ac 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE: 
*S Threadneedle Street, London, England. 
With Branches in all the Principal Cities and Towns 
of England. 


Telegraphic Address: Cinnabar, London. 
ESTABLISHED 1836. 


SUBSCRIBED CAPITAL, $75,428,400 
PAID-UP CAPITAL, 15,714,250 
RESERVE FUND, 15,714,260 


E, H, HOLDEN, Managing Director. 





Li poomte denen Teas ae a as 
orgies pura ooh 
ed, 


and Pailippine is and 
Limit 
Gay and soli St riing and Cent <0 
shtife coloetedita gl eit 
i pt ogy auking an itxch one i business 
of every description transacted with Cannda. 


The Bank of 
British North America 


ESTABLISHED IN 1886. 
INCORPORATED BY ROYAL CHARTER IN 1840 
Paid-up Capital, . £1,000,000 Sterling 
Reserve Fund, 440,000 Sterling 








HEAD OFFICE: 
5 Gracechurch Street, London, E. C. 
New York * 52 Wall Street. 


W LAW: 
H.M.4J. MoM ICHAEL, }asents. 
‘Exchange and Cable 


W T OLIV 


Ln FS 
Se na raw of the United States and 


THE SOVEREIGN BANK 
OF CANADA. 


‘agteal, vest d undivi- 

Copied prolts. = = = $2,100,000 

Total Assets, - ~ 7 - 3,000,000 
DUNOAN M. STEWART, 





2d Vice-President and General Manager. 
CORRESPONDENTS: 
New Yore: Feige Ly 4 eS apa 
a 
dard Trast it Com: A 
omens Ayr Shoe and Lea Bank. 
* Looaon doiniestoot Bank, Limited, 
The Dresdner 
We Solicit Your €: dt ott 





W. GRAHAM BROWN#, Manager, Montreal. 


Imperial Bank of Canada 


HEAD OFFICE: TORONTO. 





CAPITAL Paid up.......-..000+00++ $3,900,000 
RESERVE FUND. . ....cccccsseee 900, 
TOTAL ASSETS OVE ......... ae 


D.R. WIL 


x in Papen ey 
Lioyds Bank Limited, Head Lombard 8t. 
Agents in New York: 

Bank of the Manhattan Bank of Montreal. 
Nationa! Bank of Commerce. Bank of America. 
Collections made im any part of Canada. 
DRAWERS OF STERLING EXCHANGE. 


Merchants’ Bank of Canada. 


HEAD OFFICE: MONTREAL. 





NEW YORK OFFICE: 63 and 65 Wall St. 
W. M. Ramsay, Agent. 


Dey ne ty. Sterl Exchange ane Cable Trans- 

t Comm: e Collections 

and issue Drafts on all parts of the “tinited Btaces 
and Canada, 


London Agents—Royal Bank of Scotland, 
123 Bishopsgate Street, E. C. 








A Reliable Western Connection is a 
Valuable Thiug 
safe in the 
investments AL ag growing 


Spokane & Eastern Trust Co. 
Spokane, Wash. 
Estabitshed as an Incorporated Institution 15 Years 


Capital and Sarpine, oane. ase 
ee - - 3,372,000 





Ladd & Tilton, 


PORTLAND, OREGON. 
ESTABLISHED IN 1860. 
RESPONSIBILITY $5,000,000 00, 
Transacts a General Banking Business. 
COLLECTIONS GIVEN SPECIAL ATTENTION. 








National Bank of Cuba 
Havana, eS a mead Clentuoges. a 


goo PS 


GENERAL BAL! BALANCE SHEET, ‘DECEMBER 40, 1905 
ASSETS. 


Cash— 
In Vaults............... $3,476. 
Banks and Bankers... .... 1, 
Bonds and Stocks O 
vernment Bonds....... $1, a 
ity of Havana re..-- + 
Bonds 


753 76 
Loans, Di 
Real 


142 28 $4,225,896 04 
Sundry Accounts.................--- 


461 4 
t Ri 
Calis not Due (Unpaid Subs.toCap. Stk). 838, 
$16,8 817, 317,882 04 04 





and 


ponte 7 t ¥ 
Capital ecesesadededuscsu $5, 


Surp! 
Undivided Profits....... 
Unclaimed Dividend 











$16,817,882 04 
aDeduct $174, Aes 57 4% Semi-Annual Dividend 
payable January Ist FE we ge 


Balance Sheet 
Banco 


@ correct showing o! 
shy sgaentea rs 1905. 


Certified Public Accountants, gx York fg 


PHILADELPHIA. 
E. W. CLARK & CO., 


BANKERS, 
PHILADELPHIA 


139 South Fourth Street. 
Members Phila. and New York Stock 

















Depostts. 
New Yort { SLARE, Dopes & Oo. 
Vie nore Philadelphia Stock Mashange” 


_| Wm. G. Ho & Co., 


STOCK AND son DO BROKERS, 
28 South Third Street, Philadelphia. 
Investments receive our special attention. Infor- 


furnished regarding present 
or proposed investments. 


NEWBURGER BROS. & HENDERSON, 


BANKERS & BROKERS, 
627 Chestnut Street,.- - Philadelphia, Pa. 


Philadelphia Stock Machange. 4 
INVESTMENT SECURITIES. 


Battles, Heye & Harrison 


Bankers and Bond Dealers, 


135 SOUTH FOURTH STREET, 
PHILADELPHIA, 


562 BROADWAY, NEW YORK, 








Went Now Ral und Boston Stock Comprising a 
, majority of the 


LATHAM’A. FISH paneer 
GEO. D. MACKAY, late firm of 
Member Stock Exchange | VERMILYE 
wr age enenpnaanains & CO. 
F. W. KENDRICK 


Mackay & Co. 
Bankers 


Nassau and Pine Streets, New York 
13 Congress Street, Boston 


Dealers in U.S. Government Bonds and 
other Investment Securities. 


Mea Vere Ch, Paola, Pe 








Geo. A. Fernald & Co. 


Members Boston Stock Exchange 


BANKERS 


Municipal, Railway 
and other 
Corporation Bonds 
BOSTON NEW YORK 
67 MILK STREET 


36 WALL STREET 





Tucker, Anthony & Co., 


BANKERS & BROKERS, 
53 STATE STREET, 
BOSTON, 


Members Boston and New York Steck 
Exchanges. 





ALEXANDER, THOMAS & DAVIES, 


Members New York Stock Exchange, 
BANKERS AND BROKERS, 
30 Pine Street, New York, 
INVESTMENT SECURITIES, 


BERTRON, STORRS & GRISCOM, 
BANKERS, 


Land Title Building, 40 Wall Street, 
PHILADELPHIA, NEW YORK. 


INVESTMENT SECURITIES, 


KNAUTH, NACHOD & KOHNE 
. BANKERS. 


Members of the New York Stock Exchange. 


LEIPZIG CERMANY. NEW YORK. 
THOMASRING 17. 15 WILLIAM 8T. 











Audenried & Bowker, 
Drexel Building, Phila. 
WATER WORES BONDS 
Guaranteed Principal and Interest by 
American Water Works & Guarantee Company. 


Benj. C. Warnick & Co., 
BANKERS & BROKERS, 
141 South 4th Street, - Philadelphia, Pa 
Dealers in 


HIGH-GRADE RAILROAD AND OTHER 
CORPORATION BONDS AND STOCK. 
Sen@ for our Otrowlar. 








FIRST NATIONAL BANK 
OF MILWAUKEE. 
UNITED STATES DEPOSITARY. 


—!I Capital, $1,500,000. 


Pree ¥. J. Kr Cashier. 

PP, 
Pres. T. BE P, Ass’t Cashier 
Sena Massen, Asttocs 





pt Wa, Dignan, V-Pres,, 
Mellon National Bank 


OF PITTSBURGH. 
Capitai, . . . $4,000,000, 
23a — (PROMPT COLLECTIONS 
= OUT-OF-TOWN ACCOUNTS INVITED, 
Pittsburgh, Penn, 

















(VoL, Laxxir 


== 
———S=3. 





THE CHRONICLE. 
Gankers aud Brokers outside Rew York. 











CHICAGO. PITTSBURGH. CINCINNATI. 
Bartlett, Frazier | =o OM By 
? Henry Sp & Co.,;WEIL, ROTH & CO. 
& Carrington, | peaoee, Fa. INVESTMENT BANKERS 
STOCKS AND BONDS NEW YORK OFFICE: . 
. | 74 Broadway. CINCINNATI, O. 





GRAIN AND PROVISIONS. MMMBERS: 
| NEW YORK, PHILADELPHIA, CHICAGO AND 


Fee Neate ad Milwecees | _temscago Boanp or maapa |MUNICIPAL, COUNTY AND 


MEMBERS: PITTSBURGH, PA. CORPORATION BONDS. 


NEW YORK STOCK EXCHANGE, 


cneuse arene exon” Whitney, Stephenson & Co, 
| 

















PRIVATE WIKES, STOCK BROKERS, LIST MAILED ON REQUEST. 
FRICK BUILDING. ag 
/A.O. Slaughter Jr: 8 Co. ee HALL | CLAUDE ASHBROOK, 
Lonsis' 7 . 324 Walnut 8t., Cincinnati, 


Successors to A. O..SLAUGH & CO., 
139 MONKUE STREET, MEMBER PITTSBURGH STOCK EXCHANGE, 
































CHICAGO, ILL. We make a specialty of all the Securities of |8/D8 AND OFFERS SUBMITTED FOR ALL 
ae xs ook Ee Saget” _—«the great Pittaburgh District, CINCINNATI 8TOCKS AND BONDS. 
Members: ow Fs otton xchange, Oe ae ie ey 
aia rks anre. —__ mina Irwin, Ballmann & Co., 

|High Grade Brokers and Dealers in 

| Investment Bonds cincinnati BONDS AND Stocks, 

| 328, 330 & 332 Walnut Cincinnati, 0, 

We have at all times larve Cesveagandence- Getuties ; én 
amounts of Hich Grade Muni- Municipal & Corporation ‘Detroit, Toledo & Ironton ; Oo. 
clpal and Corporation Bonds Sg ecurities Co. wy Hy F Ist, 1908. 
vieldine from 4% to 5%, which ‘EDGAR FRIEDLANDER 
are suitable for the investment OF PITTSBURGH, PA. BROKER AND DEALER 
| CINCINNA’T, - - OHIO. 
of trust funds and would alwavs James 5, Sane L. L. be gyc— e04 oe, ———— — a 
be available as collateral. Cor PAID-UP CAPITAL, $200,000.00. _ DETROIT, MICH. 
respondence invited. saaeee waeiban a 
W. B. McKeand & Co, 4, P. TAYLOR & COMPANY |“; E- MOSS & COMPANY 
The Rookerv Chicago. 248 4th Ave., Pittsburgh, Pa. BANKERS 
Wk WILL BUY | Municipal and Corporation 
Securities of the | BONDS 


PITTOBURGH DISTRICT | Union Trust Bldg., DETROIT, MICH. 
La Porte, Ind., Gas Light Co. ist 5s. W. J. BLACK & CO | 
. s . 









































Dee 1925. 
Net earnings 3 ane peur franchise. Mt torn al | GRAND RAPIDS, MICH. 
PRICE ON APPLICATION. Columbia Bank Bide., PITTSBURCH. | CHILD, HULSWIT & CO., 
JOHN F. GRAHAM & CO. TORONTO BANKERS, 
234 La Salle St., Chicago Grand Rapids, Michigan. 
: 3 John MacKay & Co. BONDS. 
A. G. Becker & Co. » ‘SONDand DEBENTURE BROKERS.  gpocialists in High-Grade Gas Securities, 
(INCORPORATED. ) Governma High Grade ¢ Electric Railway | = ies 
COMMERCIAL PAPER, ,).00 00. sition TOLEDO. 
8, W. Cor, Monroe & La Salle Sts,, Chicago, pte ip BR SE 
R. H. GOODELL & CO BALTIMORE SAP ORS PREM 
det MetRbBidg. MeteMechers, . - Chleage. Willi Wilson & Sons sen, Sig ace sr ec one 


Collateral L 0 rh a L : 
” rs oans. 
pn ae IN PE po a , Wilson, Colston & Co., Traction and Telephone Securities, 
Members of Baltimore Stock Exchange, 


CLEVELAND. 216 E. bininSce eek. Baltimore. DENVER. 


Investment and Miscellaneous Securities a 
specialty, and whole issues handled. Exceptional 


Hayden, Miller & Co, sini“seasen dcustern! seourtesnemiee William E. Sweet & Co. 


Investment Securities MINNEAPOLIS. Bonds For Investment. 
Citizens Building, CLEVELAND,O. WELLS & DICKEY CO. Petes and ee 


—— = MINNEAPOLIS, MINN, 
ROCHESTER, N. Y. LOS ANGELES 
BONDS. | . 

SURE SOES . eae Municipal and Corporation. Adams-Phillips Co. 

nomsora § Entre Seas Eschenee, KANE & COMPANY, | CALIFORNIA "°'SSfAux#ow BONDS 

Chicage Board of Trade. Desken ma 
MUNICIPAL an CORPORATION 111-113 West Fourth St., 
LOS ANGELES, CAL. 





















































SPECIALISTS ROCHESTER SECURITIES q 
Daily Lists Mailed on Application. CORRESPONDKNCE INVITED, 























Man. 24 1% 6) 














THE CHRONICHF. 
Baukers and Brokers outside Rew York. 
ST. Louis. LOUISVILLE. SCRANTON. 
Temple Lron 4s, 
A. G. EDWARDS &/ HAtsev & Hacsey, Preece cliad sks be: 
SONS, BANKERS AND BROKERS.|. Wilkes Barre & Wyoming Valley 5s. 
* LOUISVILLE. Scranton Traction 5s & 6s. 
STOCKS AND BONDS, INVESTMENT SECURITIES, Illinois Tunnel 5s. 
N.Y. Correspondents: DOMINICK & Dominick, | Pennsylvania Central Brewing 6s. 
=————~—q~_>>_~_~_~qKqx&xzzz——ET—Z—=z{&—EK&z—————eS__ 
410 and 412 Olive Street ae ‘n® sideiags seven Sats 8 


ST. Louis. 


71 Broadway, NEW YORK, 


New York Steck Exchange. 
Chicago Stock Exchange. 
St. Louis Stock Exchange. 


Members: 
Unicage Board ot Trade. 


DEALERS IN 
INVESTMENT SECURITIES. 





FRANGIS, BRO. Buy ane 

& CO, —_fesgestice 

214 N. Fourth St. [comin 
ST. LOUIS. a 


Louis and Chicago 
Stock Exchanges. 








WHITAKER & CO., 
Bond and Stock Brokers, 
300 NORTH FOURTH ST.., 


ST. Louis. 





G.H.WALKER & CO. 


307 North 4th Street, 
ST, LOUIS, Mo, 


New York Stock Exchange, 
Members 5° Louis Stock Exchange. 


DEALERS IN 
Government Bonds and other 
Investment Securities. 





John N. Drummond Jr. & Oo.,, 


Stocks and Bonds, 
4.E. Cor. Fourth and Locust Streets, 
87. LoU/S. 
PRIVATE WIRES, 


Members (= New BL, uy b Saas Recisare 


KANSAS CITY, MO. 
Thornton, McCrum & Co, 


Kansas City, Mo. 
‘{E.C, By. & Light Securities 
Bank 


: ii [iéeel 8 Mo. Municipal Bonds 

















LANCASTER & LUCKE, 
BANKERS AND BROKERS, 
RICHMOND, YA. 


High-Grade Southern Securities. 
Correspondence Solicited, 


Davenport & Co., 


BANKERS AND BROKERS, 


RICHMOND. VIRGINIA, 
ESTABLISHED 
Investment Securities. - 
ference—Bank of New York, N. B. A. 


C. W. BRANCH. H. L. CABELL. 


BRANCH,CABELL & CO. 


Bankers, 
RICHMOND, VA., 





fur- 
and Kail 





_ M@blioa Hixcbange, Chicago Board Gt 
State and Municipal Bonds a Specialty. 


Private wires to principal trade centres. 


AUGUSTA, 





MECARCEL & BROOKS 
BANKERS, 
428 Spruce treet, - SCRANTON, PENN, 


NORFOLK. 


COBB BROS. & CO., 
BANKERS AND BROKERS, 
NORFOLK, VA. 

Members: { Norfolk Cotton Hzohanres 
Private Wires to Principal Céties. 


Mottu, de Witt & Co., 


BANKERS AND BROKERS, 


NORFOLK, VA. 
Members New York and Nerfolk Cotton 
INVESTMENT. SECURITIES, 
Private Wire communication with 
LAPSUS THALMANN & Co. 
New York. 








TOLEDO. 





John W. Dickey, 
BROKER, 


AUGUSTA, GA. 
SOUTHERN SECURITIES. 


WILLIAM E. BUSH, 
INVESTMENT SECURITIES, 


AUGUSTA, GA. 


CORRESPONDENCE SOLICITED. 








—- 


SOUTHERN. 
Hugh MacRae & Co., 


BANKERS, 
Dealers in Southern Investment ‘Se- 
ourtties of Every Description, 
WILMINGTON, N, C., 
AND 
WASHINGTON, D, C, 
408 Colorado Building. 








BONNER & COMPANY 
Bankers and Brokers 
HIGH-GRADE 
Investment Securities 


emer 
— = 








BUFFALO. 
JOHN T. STEELE, 


821 Fidelity Trust Company Building, 
BUFFALO, N. Y. 


Broker and Dealer in Buffalo and 
Western New York Securities. 
—_—_—_—_—SXSX—X—X—X——_ 
OMAHA. 


SAMUEL BURNS JR., 
OMAHA, NEB. 
SUBJECT TO SALE 
Omaha & Council Bluffs St. Ry. Pid. & en 6%. 
Souix City Stock Yards 
Union Stock Yards, Omaha, ae ao “69 a 


ATLANTA 




















OTTO MARX & Co. 
BANKERS AND BROKERS, 
BIRMINGHAM, ALABAMA, 
STOCKS AND BONDS. 














LOUISVILLE. 


L. H. McHENRY & CO. 


Southern Investment Securities, 
LOUISVILLE, KY. 


J. J. B. HILLIARD & SON, 
LOU.SVILLE, KY., 

BANKERS AND BROKERS, 
INVESTMENT BONDS, 
STREET RAILWAY SECURITIES 
A Specialty. 

Correspondents, EX. NOKTON & CO., N, ¥. 








DARWIN CG. JONES, 
ATLANTA, GA, 
SECURITIES, NEGOTIATIONS, 











NASHVILLE. 
THOS. PLATER & CO., 
Bankers and rokers, 

Deaiers in 

LOCAL AND SOUTHERN 
BONDS AAD LOANS. 
MMERCIAL PAPER. 


GOULDING MARR, 
NASHVILLE, TENN. 
SOUTHERN 
INVESTMENT SECURITIES. 


LANDIS BANKING CO., 
—— 


TENN. 











NASHVILLE, - - 








THE CHRONICLE. 





[ Vou, Lxmm. 








Biuaucial, Financial, 
Kansas City & North West., Series A, 5s. 
Northern 5s & 4s. High Grade 


Pittsburgh thawmut & 


Hawkinsville & Florida Southern 5s. 
Chicago Peoria & St. Louis 5s & 4% 
Maryland & Pennsylvania 4s. 
Wisconsin & Michigan 5s. 


Dutchess County 44s. 
Southern Indiana 4s. 
South & Western 5s. 
Utah Central 4s. 





F, J. LISMAN & COMPANY, 


30 Bread Street. 
NEW YORK. 


SPECIALISTS IN STEAM 


MEMBERS N., Y. STOCK EX CHANGE. 


169 East Jacksen Boulevard, Ohieago. 


Land Title & Trust Co, Bidg., 
PHILADELPHIA. 


RAILROAD SECURITIES, 








Chicago Milwaukee&8t. Paul 


4% BONDS, J & J., 1989. 
Lega! for N. Y., Me., Conn. and N. J Savings Banks 
and Trustees. 


Accepted by U. 8. Treasurer tor Government Deposits. 
To pay 3.65%. 


A. A. LISMAN & CO., 


Specialists in Uncurrent Issues, 
Tel, 5950-1-2_Broad. 25 Broad St. 








WE ARE PREPARED TO BUY OR SELL: 


Suara & North West Deb. 5. 1933. 
P. C. C. & St. Louis 4}4s, 1 

Westinghouse Convertible be, 1931. 

Lehigh Valley 2nd 7s, 1910. 

C. B. & Q., Nebraska Ext. 4s, 1927. 

Chicago & Indiana Coal 5s, 1936. 

Pennsylvania New 4s, 1931. 


COFFIN & COMPANY, 


BONDS, 
95 Pine Street, New York, 
Tol. 6100-1-9-3-4-5 John. 


City of Jacksonville, Fla. 55,1936, 
oy of Greensboro, N.C., 4s, 1954 
Sosngie- Ons. & North. RR.’ Ist 5s, ’29. 
Maryland & Penna. RR.’ Ist 4s, 1951 
Berkshire Street Ry. ist 5s, 1922. 


Sutton, Strother & Co., 


104 SOUTH CALVERT ST., 
BALTIMORE, MD. 
Members of Baltimore Stock Exchange. 
WANTED. 
Bordens Condensed Milk Common. 
New Jersey Zinc. 
Norfolk & Southern RR. Stock. 
Norfolk & Southern 5s, 1954. 
Richmond Pass. & Power 5s, 1925. 
FREDERIC H. HATCH, 
@ealer in Unlisted Seeurities of 
Cerperations in the United States and elsewhere. 
Ta. 1116 Broad. 30 Broad St. New York. 








Railroads and other 


High Grade Bonds 


LEGAL INVESTMENTS FOR 
SAVINGS BANKS & TRUSTEES 


Rhoades & Company, 
7 Wall 8t., Cerner New &t., 
NEW YORK. 





LIBBEY & STRUTHERS 
30 Broad Street 
New Yerk 





Cent. Georgia Cons. 5s. 

At. Coast Line, L. & N. Collat. 4s. 
Chicago & Alton 3s & 3$s. 
Southern Railway, M. & O. Col. 4s. 
Central Branch, Mo. Pac. 4s. 
Houston & Texas Central 4s & 5s. 
Santa Fe Prescott & Phoenix 5s. 
Buftalo & Susquehanna Iron 1st 5s. 





Kan. & Hock. C. & C.”(guar.) }ist 5s,’51. 
Ports. Dov. & York St. Ry. 44s, 1923. 
Marq. & Bess. D. & Nav.(guar.)4}4s,’33. 





Lawrence Barnum & Co. 
BANKERS, 
27 & 29 Pime Street, 


Philadelphia, NEW YORK. Besten, 











BakEeR, AYLING & COMPANY, 
60 CONGRESS STREET, BOSTON. 


STEAM RAILROAD 
STREET RAILWAY 


CIRCULARS ONIAPPLICATION. 


BONDS. 








Investment Securities. 
List on Request. 


G. W. Walker & Co, 


BANKERS 
Telephone 25 Broad &t., 
3945 Broad New York 





NEWBORG & CO., 


44 & 46 BROADWAY, N. Y, 
45 NEW STREET. 
MemMBERS NEW YORK STOCK EXCHANGE. 





Chicago & North Western Rights, 
Canadian Pacific Rights. 





Deal in Bonds, Stocks and Investment 
Securities and transact an arbitrage 
business with the principal European 
stock markets. 


Telephones jana Broad. Cable Address: 
* (4330 “NEWR 


OSE.” 





H. W. POOR & CO. 


INVESTMENT 
SECURITIES 


BOSTON 
33 Coneress St. 


NEW YORK 
33 Wall Street. 





Chic. & West Indiana Con. 1952. 
Louisville & Nash. Coll. 1st i, on 
Missouri Pacific Consol. Ist 6s, 
N.Y.L.E.&W. Coal&RR. ata. 6s, 92. 


Hartshorne, Bogert & Battelle, 


Members New York Stock Exchange. 
26 Bread Street, 160 St. James Street, 


New York, Montreal, Canada. 
Telephone No. 5480-1-2 Broad. 





Knoxville (Tenn.) Water Co. Bonds 
Omaha Water Co. 5s & Stocks 
Metropolitan Water Co. 4s 

American Axe & Tool Stok 
Lewiston Brunswick & Bath 5s 


H. C. SPILLER & CO, 
a7 State Street == Boston. 





Ft.Wayne & Wabash Val. Traction Co. 
Ist 5s, March, 1934. ' 
Middlesex & Somerset Tract. Company 
Ist 5s, January, 1950. 


W. A. WILLIAMSON, 


Telephone 6150 John. 55 William 8t. 





L. & N., N.O. & Mobile 1st 6s, 1930. 
ag & Birmingham 5s, 1945. 

. Y. Cent. & H. Riv. RR. 3%s,'97. 
Oban Internal Gold 5s 
Det. Toledo & Iron. 85% Notes, 1908. 


M. WOLFF. 


Cable Add.,‘‘ MOWOLF” 85 Nassau St., N.Y. 
Phones: 7386, 7387 Cortlandt. 

















THE CHRONICLE. 











Finaucta. 


Financial. 





GEORGIA MIDLAND 38s. 
AMERICAN THREAD 4s. 
SHREVEPORT BRIDCE & TERM. 5s. 


LYNN & BOSTON 


RR. 5s. 


WE HAVE SPECIAL FACILITIES FOR BUYING AND SELLING STREET RAILWAY 


BONDS AND STOCKS. 


If INTERESTED COMMUNICATE WITH 


PFAELZER & Co. 








BANKERS 
BOSTON 25 BROAD STREET, NEW YORK PHILADELPHIA 
A. 0. BROWN & CO, 


30 BROAD STREET. 
MEMBERS OF THE 
and Cotton 
and “i Ohieage Board of 
DEAL IN 
STOCKS, BONDS AND 
MISCELLANEOUSSECURITIES 
IN ALL MARKETS. 
Private wires to principal cities. Tel. 5556 Broad 
BRANCS OFFICES: 
WalperPseneen, N.Y. 
“«-S Pa. 


Wilkens Barre, Pa. 


Cakeraee, 


N. ¥. Trade. 


Ss. C. HENNING & CO., 
New. York. Louisville, 
MEMBERS NEW YORK STOCK EXCHANGR 

Orleans Securities. 
Heese City R ee -& ¢ Securities. 
‘Railway. 
United Railways, St. Louis. 
OFFERED 
$25.000 


DENVER & RIO GRANDE 4s, 1986 
At 108% and Interest. 


MAX B. BORG, 


20 BROAD STREET, NEW YORK. 
Tel. 2305 Rector. 














WANT: 
Florida Cent. & Penin. Cons. 5s, 1943. 
Sham. Sunbury & Lewis. 2d 6s, 1925. 
N. Y. & Greenwood Lake Ist 5s, 1946. 


McKINNELL, COFFIN & RAWLINS 
Members New York Stock Exchange. 
49 Exchange Place,N.Y. ei, 3700-2701 Broad. 


Guanajuato ae t Electric Pref. & Common 
Giroux Consens _ 


San Luis M 
Standard Table 0! Oil Cloth 


American Preferred & Common 
Kirby Lumber Pref pan & Common 


WE BUY AND SELL THESE STOCKS. 
Send for our Lists. 


F. W. MASON & CO., 


53 State St... BOSTON. 


YIELD 4.75%. 
SLOSS IRON & STEEL CO. 
FIRST MORTGAGE 6s 
(F & A.) Due 1920. 
Company earns EIGHT times fixed interest charges. 
Paying 7% on Preferred Stock: 5% on Common Stock 
CIRCULAR UPON APPLICATION. 


PATERSON & HEPBURN. 


20 BROAD S8T., New York City. 


Kansas City Southern Ry. 5%, Notes. 
Manila RR. & Elect. Corp. 5s. 

Chic. R. I. & Pac. Ry. Gen. 4s. 
Dallas Elect. Corp. 5s. 

Helena Light & Ry. 5s 

Georgia Midland 3s. 


Rosen, Stillman & Co. 


Members N. Y. Stock Exchange. 
80 Pine Street, New York City, Tel. 4540 John 














Investment. Bonds. 
March Circular on Request. 


T. W. STEPHENS & CO. 
2 Wall Street, New York. 





SOOTT & STRINGFELLOW |. 


Bankers & Brokers 
RIGHMOND, VA, 


57—Comp. B.&0.,C. &O.andN. &W. 
PROCTER & BORDEN, 


EquiTasLe BuiLpine, New York. 
Detroit & Toledo Shore Line 4s. 
Morgan’s La. & Texas 6s & 7s. 
Des Moines Union Ry. 5s. 

Belt Line Ry. of Montgomery 6s. 
St. Louis Memphis & So. East. 4s. 
Austin & North Western 5s. 

. Texas & New Orleans Con. 5s 


A. N. CHANDLER & CO., 
BANKERS, 
111 BROADWAY THE BOURSE, 
NEW YORK. PHILADELPHIA. 


FIRST MORTGAGE 5% RAILROAD, GAS 
AND WATER BONDS, AT PRICES TC 
NET 34% TO 54%. Ltet upon Application. 











Detroit Roch. Romeo & L. O. Ry. 5s. 
Detroit Electric Railway 5s. 

Detroit & Flint Railway 5s. 
Detroit& Northwestern Ry. 4)4s. 
Detroit & Pontiac Railway 4s. 
Niagara Falls Power Co. 6% debs. 


SAMUEL H. BARROWS, 
38 BROAD ST., - = NEW YORK 











GEORCE C. WHITE JR.. 


20 BROAD 8T,, NEW YOKE. 





Georgia Midland Ry. 1st 3s. 
(Southern Railway). 
Due April, 1946. To pay 434%. 





‘4% 20-Year 
MORTGAGE BONDS 
Secured: by 


First Mortgages on New York 

City Real Estate 

Deposited with the 

| Gnaranty Trust Company, Trustee 

Issued and for sale by 

THE MOBTGAGE-BOND 00. OF N.Y. 

Capital and Surplus, $2,400,000, 
50 Liberty &t. 





A. H. Bickmore & Co., 


BONDS of Public Service Cor- 
porations carefully selected 
for conservative investment 
TO’ NET 434% to 554%. 





30 Pine Street, New York 
proment L. Manson, Henry 8. Full 2 
Herbert & Carpenter, Finely (Align 


THOMAS L. MANSON & CO., 
Members N. Y. and Boston Stock Exchanges. 
Orders Executed in all Markets. 
Tele. 2500 Rector. 71 Broadway, N. Y¥. 
Short-Time Securities. 
Private wires to Boston, Philade)phia, New Haven 


an ngs 
‘OF FICES; 818 Leno: of 126th 
Bt * Fulton St. 26 West 434 Bt. -caticmeee 


BONDS. 
Washi mn Ohio & Western. 
Cent. of Ga. Divisiona) Issues. 
Fort Worth & Rio Grande. 
Austin & Northwestern. } 


WM. A. C. EWEN, 


2 WALL SEKEET - NEW YORE 








BONDS 


AND ALL UNLISTED MARKETABLE 
SECURITIES, 


W. E.R. SMITH & CO.,, 


20 Broad Street = « New York, 








INVESTMENT SECURITIES 


E. C. Stranwoop & Co. 





BANKERS, 
95 MILK STREET 
BOSTON 








THE CHRONICLE. 


[Vou Lxxxge, 








Rew 


== 


York Stockh Exchange Houses 





T. A. MCIntyre & Co., 
Members of New York 8took Exchange, 


71 Broadwav. 
TELEPHONE 7082 CORTLANDT. 











BRANCH OFFICES: 


Delmonico’s, 616 Fifth Avenue. 
Sth Ave. & 44th Street. Corner of 434 Street. 


Virginia Hot Springs. 
Rookery Building, Chicago, Ill. 





LINCOLN & CO., 
BONDS 


18 Wall Street, NEW.VYORK 





EFFINGHAM LAWRENCE & CO. 


Members New York Stock Exchange, 


STOCKS, BONDS. 


1 NASSAU STREET CORNER WALL. 
Telephones, 7606-7896 Cortlandt 





We Make a Specialty of 
BANK AND TRUST CO. 
STOCKS. 


P. }. Goodhart & Co., 


Members New York Stock Eachange, 
67 BROADWAY, NEW XORE 


LADD & WOOD, 


Members New York Stock Exchange, 


INVESTMENT SECURITIES. 
7 WALL STREET. 


Joun C.Kinc & COMPANY 


BANKERS AND BRUKERS 
18 Wall Street 217 La Salle St, 
NEW YORA CHICAGO 


New Yerk Steck Exchange 
: {Ohtoxgo Stock Exchavge 
Caloago Board of Trade 











Wilson, Watson & Herbert, 
Members N. Y. Stock Exchange, 
Orders Executed fer Cash or on Margin. 
INTBREST ON BALANCES. 
Hanover Bank Bidg., NEW YORK. 


Howard Lapsley & Co., 


15 SROAD STHEERT, N.Y. 
Transact a Generai Banking and Stock 
Exchange Business, 
ACCOUNTS OF BANKS & BANKERS SOLICITED, 
INTEREST ALLOWED ON DEPOSITS, 

Wires to Cincinnati and Chicago, 


Branch Office, 500 Fiith Ave. 


EX. NORTON & CO, 
5% Exchange Piace, New York. 
BH &. Norton, Mem. N.Y.Stock Bx. Guo, F. Nom ren | 
INVESTMENT SHOURB TLKS, 














SIMON BORG & CO., 


BANKERS, 
Members of New York Stock Exchange. 
No. 20 Nassau Street, New York. 


High-Crade 
Investment Securities. 








@obert H. Allen. Stanley D. MoGraw 
William M. Vance. 


ALLEN, McGRAW & O0,, 


24 Broad Street. New York. 


Members 
N. Y. Stock Exchange. 


Cc. |. HUDSON & CO, 
Noa, 84-86 WALL ST., NEW YORK. 
Members of New York and Chicago Stock Exchanges 
Tolophone 3070 Jehan. 


Miscellaneous Securities 
in al] Markets. 


PRIVATE WIRES TO PRINCIPAL CITIES 











Wa.  ABNESTOCK, Memb. N.Y. Stock Ex. 
T. J. MUMFORD, R. B. Dopsox. 


Fahnestock & Co., 
BROKERS AND DEALERS IN 
INVESTMENT SECURITIES. 

2 WALL STREET: . 


HARRIMAN & CO., 


TRINITY BUILDING, N&w vo 
BANKERS AND BROKERS, 


Transact a General Banking and Stock 
Business. We make a specialty mange 


Investment Securit'es, 

BRANCH OFFICE, BRI“TO.. BUILUING, 
. 500 FIFTH AVERT K, 

Mowert, OGem Bequest Batten, 196 Market st, 





investment 


Bonds and gecuriies 


CHARLES FEARON & 00, 


Bankers, 


883 Chestnat St., Philadelphia, 
Philadel Steck Hxcnang 
New Yors Stock xchange. 
PRIVATE WIRB TO NEW YORK. 


A. M. KIDDER &CO., 


BANKERS, 


18 WALL @TRKET, SH&W YORK, 
Established 1565, 
MEMBERS OF NEW YORK STUCK EXCHANGER 
Allow interest on deposits eu } to sight check, 
Beg pet cnt encom and bonds, and 


RAILROAD BONDS, 
GUARANTEED STOCKS, 


CHABLEs K, BALI. Lovis E. WHIcuER. 
Geores A. HELME, Special Partner 


BALL & WH'!CHER 


MEMBERS N. Y. STOCK EXCHANGE 
111 Broadway, - New York 
Tel. 5335 Rector. 
Uptewn Office: } Bh ot paca” 
Philadelphia Office, 209-210 Pen: sylvania Bldg. 


ni. 





Mewbers: 











BOODY, McLELLAN&OO., 


BANKERS, 

Ne. 57 Breacwey, *ew Vork City. 
Members New York Stock Exchange. 
STOCKS, BONDS and (NVESTMENTS, 
Orovers ExcuTed 
For INVESTMENT OR ON MARGIN, 


john H. Davis & Co., 


BANKERS, 
Ne, 10 WALL =T., NEW YORK. 
Orders for Stocks & Bonds executed at all exchanges 
Especial attention given to suppiying high-class 
INVESTMENT Skt URITIES, 


MEADOWS, WILLIAMS & CO.,. 


BANKERS AND BROKERS 
Fipeity BuiLoina. 
BuFFaLo 
MEMBERS OF THE NEW YORK STOCK EXCHANGE 








TEFFT, PARMELEE & NASH, 


BaNKERS, 


INVESTMENT SECURITIES, 
MEMBERS N.Y.STOCK EXCHANGE, 
Hanover Bank Bldg., 5 Nassau 8t, 

Tel. 5400 Rector. 


HENRY G. CAMPBELL, Epwin P. Campami, 
James G. MACLEAN, 


H. G. Campbell & Co., 


11 Wall Street, New Vork, 
MEMBERS NEW YORK STOCK EXCHANGE 
Securities Bought aud Sold oa Come 
mission. 








Pa:kinson & burr, 


STOCK BROKERS. 
TWALLSTKEST, S53 =TATK “TREET, 
New VORA, BusTON, 
Members of New York and Boston Stock Exchanges 
Private wire between the two vitices. 
Information given in regard to al) Buston Securities 
ane anotatione tnrniahed 





Denver Union Water Co. 
Washington Ry. & Elec. Co. 


Dealt tu and accurately cuated. 


MALCOM & COOMBE 


100 HROADWAY. NEW YORK. 
Members of New York Stock Exchange. 


Jacob Rubino, 
8 BROAD 8T., Drexel Bldg, NEW YORK, 
BROKER AND DEALER IN 


Railway Bonds, Guaranteed Stocke and 
other Investment Securities 


TNAT DO NOT NEED REORGANIZATION 


W. H. Goadby & Co., 


BANKERS AND BROKERS, 
74 BROADWAY, SEW YORK. 








vO. 





R. T. Wilson & Co., 


¢ANKERS & COMMISSION MERCHANT® 
33 Wali Street New York. 


Jas. H. Olipbant & Co., 


BA*KERS AND BROKERS, 
20 Broad street, . . New York. 
TELEPHONE No, 3907 ConTLaNDT. 


JAS. H. OLIPHANT, AL#KED L NORRIS 
Members New York Stock Exchange. 


O, J. BRAND, W. R. THURSTON, 
O. J. BRAND & CO., 
Members New York Stock Exchange. 

74 BROADWAY. 
INVESTMENT SHECURITIES. 


.§. & KR. D. FAKLEE, 


MEMBERS NEW YORK 8TOCK EXCHANGE. 
BROKERS AND DEALEKS IN 


INVESTMENT SECURITIES. 


11 WALL STREET, SEW YORK. 











R. J. JACOBS & CO., 


41 NEW STREET. 
Members N. Y. Stoek Exchange. 





Orders Executed for Cash or on Margin 




















UMI 
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Accountants» ¥iuanctal. 
LYBRAND, , . : ; ; 
ROSS BROS & Akron, Ohio, Oakland, California, 
Certified Public Accountants’ Tacoma and Bellingham, Washington, 
ices biygorceies saeahiis have all gone Automatic—Akron for 3000 lines, Oakland for 5000, 


PHILADELPSGIA. 
Wall Street Exchange Building, 
NEW VORK 


WM. FRANKLIN HALL 
Accountant, 


Exchanee eitrcet, BOSTON, MASS 
Books Examinations vestiga 
Cinns ovadueted with the uunoet 

care and efficiency. 








THOMAS B. DEAN, 
Successor to ARCHER & DEAN 


CERTIFIED PUBLIC ACCOUNTANTS 


Wall Street Exchange Bldz., 
41-43 Wall St., - NEW YORK. 
Telephone 4155 Broad. 


J. C. KERR, 
CERTIFIEO PUBLIC ACCOUNTANT 
WASHINGTON LIFE BUILDING, 

141 BROADWAY, 
TELEPRONE 9442 CORTLANDT. NEW YORK. 


100MI8, CONANT & CO. 
CERTIFIED PUBLIC ACCOUNTANTS 


30 B-ead Street New York. 
Tel, 4968 Broad. 


JAMES PARK & CO, 


CERTIIED PUBLIC ACCOUNTANTS 
2 Breadway, New York, 
180 LeSaile Street, Chicage. 


ALFRED ROSE & CO., 
CERTIFIED PUBLIC AU COUNTANTS. 
(New York and Illinois ), 
56 Pine street. NitsW YORK. 
Tel. 441 John. 




















Engineers 
J. G. WHITE & CO, 


Engineers, Contractors, 
43-49 Exchange Place, - NEWIYORK 


Investigations and Report« on E‘ectric 
Ratiway, Gas, Electric Light, and 
Power Transmission Properties 
for Fivan tal tunes itu:ions 
and Invesiors. 


Electric Railways, Electric Light and Electrie 
Pewer Plants Financed, Designed and Built, 
London Correspondent: 
JI. G. WweirTk & ©O., Limited, 
22a Cotlege Hill, Cannen St. 


Canadian Correspondents: 
CANADIAN WHITE ©O., Limited, 
Montreal. 


Principal Philippine Office, Manila, P. I. 


H. M. Byllesby & Co., 


INCORPORATED. 


ENGINEERS. 


DESIGN, CONSTRUCT AND OPERATE 
RAILWAY, LIGHT, POWER, 
HYDRAULIC AND 
GAS PLANTS. 


Examinations and Reports. 








171 LA SALLE sr... CHICAGO 


Publications. 
The Wall Street Journal 


has the largest 
circulation of any 


American Financial Daily 














Tacoma for 4000 and Bellingham for 1000. 
Merit, absolute merit, was the reason why Automatic Telephone 
Equipment was selected by the Independent Companies in these cities. 
They wanted the best, the very best in telephone equipment. 
They took their time and looked hard for it everywhere. 
They found it in the Automatic. 


That’s where the Independent Companies in all these cities found it 
—they adopted the Automatic— 


Portland, Ore. 
° Van Wert, Ohio. 
Mich Be B. 











AUTOMATIC ELECTRIC COMPANY, 


Van Buren and Morgan Streets, CHICAGO. U.S. A. 











BARROW, WADE, GUTHRIE & CO 


CERTIFIED PUBLIC ACCOUNTANTS. 
| (New York and Illinois.) 


CHICAGO, 
Royal Insurance Building. 





SAN FRANCISCO, 
Mille Building. 


DENVER, COLO., 
Exchange Bldg. 


NEW YORK, 
27 Pine Street. 
MEW ORLEANS, 
Hibernia Bank Bldg. 


LONDON, ENGLAND, 
18 8t, 8within's Lane, E. C., Cable, “Adorjest.” 

















BAKER-VAWTER COMPANY, 


PUBLIC ACCOUNTANTS, 
AUDITORS, 
DEVISERS OF BUSINESS SYSTEMS. 





Onlv the Regular Corps ot Bonded Accountants Officiates. 
We do Not Send Outside Men to Clients Under Anv Circumstances. 





350 Broadway, 


Tribune Building, 
NEW VORK. 


CHICAGO. 








NOW READY. 


THE FINANCIAL REVIEW. 


1906 ISSUE. 
A YEAR BOOK OF FINANCIAL INFORMATION—282 PAGES. 





Includes a copy of the January issue of the RatLway anpD Inpusraiat Section, 
Also a five-year monthly range of Stock and Bond Quotations. 
BOUND IN CLOTH . - . s e is @2 00 
COMMERCIAL & FINANCIAL CHRONICLE, 
Pine Street, Corner Pearl Street, New York. 








THE CHRONICLE: 


| VoL. Lxx3n, 





Financial 


Financial 





THE NEW YORK TRUST COMPANY, 


26 BROAD STREET, 
Surplus and Profits, $10,225,000. 


OTTO T. BANNARD, President, 


Capital, $3,000,000, 


WILLARD V. KING, 
ALEX. 8. WEBB JR, } vice- Presidents. 
MORTIMER N. BUCKNER, Treasurer. 


TRUSTEES, 


Otto T. Bannard, 

8. Reading Bertron, 
James A. Blair, 
Robert W. deForest, 
Jehan B. Dennis, 
Elbert H. Gary, 
Joseph P. Grace, 


Chas. W. Harkness, 
James J. Hill, 
F. N. Hoffstot, 
Arthur Curtiss James, 
Frederic B. Jennings, 
Walter Jennings, 
Chauncey Keep, 

P. A. Valentine, 


HENRY E. AHERN, Secretary. 
FREDERICK J. HORNE, Asst. Secretary. 
HERBERT W. MORSE, 2d Asst. Secretary. 


E. Parmalee Prentice 
Edmund D. Randolph, 
Norman B., Ream, 
B. Aymar Sands, 
John W. Sterling, 


Willard V. King, 
Woodbury Langdon, 
Gordon Macdonald, 
John J. Mitchell, 
James Parmelee, 
John S. Phipps, James Stillman, 
George W. Perkins, Ernst Thalmana, 
Myles Tierney. 








ongrvat o2°$.10,000,000 
‘JITLE GUARANTEE 


Loans Money on Bond and Mortgage. 
Furnishes Mortgages to Investors. 
Receives Deposits subject to check, allowing 
Interest. 








CLARENCE H. KELSEY President. 
FRANK BAILEY, Vice-President. 
EDWARD O. STANLEY, Second Vice-President, 
Department. 


CLINTON D. BURDICK, Third Vice-President, 
J..WRAY CLEVELAND, Secretary. 
ARTHUR TERRY, Treasurer. 
ANK L. SNIFFEN, Mana: Bi 
PRAN - rooklyn Banking 





The United States Life 


Insurance Co. 
IN THE OITY OF NEW YORE. 
JOHN P. MUNN, M. D., President. 


Fi 
JAMES R. PLUM..........---.-..-.-.---- Leather 
CLARENCE H. KELSEY, Pres. Title Guar. ewe Co. 


WM. H. PORTER..Pres. Chemical National Bank 

hether experienced in life A. mg or 
not, Ke direct con ~~ gh com) 
for a hm rd. terri wv ‘ested, — Saas tor them “d 


velves in addition to first year’ mission 
interest insuring an income for the future. "darens thee 
Pat," at its Home Office, No. 277 Broadway, New 
or! 





National Incorporating Co., 
76 WILLIA so YORK, 


INCORPOR (‘TE YOUR COMPANY 


en 1,000 companies with our 
company. 

CORPORATION BLUE BOOK 
| wer eae of corporation laws of leading 


FREE UPON REQUEST. 


EDWIN R. CASE, 
'RALER IN 
NEW JERSEY SECURITIES, 


15 EXCHANGE PLAUE, 
+Ke SEY CITY. 





Telepbone 75' 


MAX B. BORG. 


Miscellaneous Bonds and Curb Securities 
a SPECIALTY. 
20 BROAD 8T. EW YORK. 
28.5 RECTOR 


OTTO JULIUS MERKEL 
BROKER 


44 AND 46 WALL ST., NEW YORK. 








Morristown Trust Co. 


MORRISTOWN, N. J. 


PAYS 5% INTEREST 


ON DAILY BALANCES SUBJECT TO 
CHECK PAYABLE IN N. ¥. FUNDS. 





BANKERS, 


Formerly 


35 Nassau Street 








28 State St., BOSTON 








AUCTIONEERS, 


EVERY WEDNESDAY. 


e@ice No. 66 WILLIAM 
Cerner Pine Street. 


A. B. Leach & Co., 


Farson, Leach & Co,, 


140 Dearborn St., CHICAGO 


421 Chestnut St.,) PHILADELPHIA 


Adrian H. Muller & Son 


Regular Weekly Sales 
STOCKS and BONDS 


STRERT 





GAPITAL 2 oo nn cieecceccde $600,000 
SURPLUS & PROFITS... 1,500,000 
DEPOSITS 6,600,000 


Se ten 
Frederic _—q 
Charies F. Cutler, ae aia James, 


pieie &- Becwrey. Louis A. Thebaud, 
gy John W. 


G.Fectinghayee, H. A. Hutchins, 


P. Olcott. 





GOODMAN & Co. 
41 WALL STREET. 


Securities Bought and Sold 
on Commission. 
BANK STOCKS 


A SPECIALTY, 





R.A.Lancaster & Sons: 


BANEEBS, 
NO. 10 WALL STREET, 
NEW YORK, 
DEALERS IN 


(INVESTMENT and MISCELLANEO! > 
SECUBITIES. 
Southern Securities a Speciaity. 


Richardson & Clark. 
BANKERS, 
25 Exchange Street, Providence, R. 1. 


fransact & general banking business. Bonds. 
Stooks and Local Securities. Private wires to 





THE SOUTH. 


Industrial 


Securities, Ren! Bota, Timber, Mins, 


or Town 
Mortgages in parts of tn the South, 
METROPOLITAN INVESTMENT 00 
GEO. B. EDWARDS, President, Charleston, 8. 6 


imal parts.of the world. Setaiactary releeneen, 





MANILA SISAL AND JUTE 


CORDACE. 


THE AMERICAN Mee. Co. 


65 Wall Street, New York. 





36 WALL STREKT, 


Cc. B. VAN NOSTRAND, 


Investment Securities. 





29 Wall St., N-w York 
Delaware & Hudson conv. 4s. 


BOUGHT AND SOLD. 


VICKERS & PHELPS, 


N. Y. N. H. & Hartf’d RR. conv. 3s. 





TRACTIONS AND 





New York, Boston and Philadelphia 


NEWTON TODD 


LOCAL STOCKS AND #UNDS, 
FLETCHER Bane BUILDING, INDIANAPOLIS. 








(Issued Semi-Annually 


JANUARY 


PRICE OF SINGLE COPIES, 





INVESTMENT SECURITIES. 
Correspondence invited = - 


TO SUBSCRIBERS OF THE CHRONICLE, - 
To Bankers and Brokers in quantities, with their cards lettered in gilt on the 


cover, at special rates. 


WILLIAM B. DANA COMPANY, Publishers, 


PINE STREET, CORNER PEARL STREET, NEW YORK. 
Vepies may be had in Chicage trem P. BARTLETT, 513 Monadneck Sailding, or * 
Lenden trem EDWARDS & SMITA, 1 Drapers’ Gardens. 


NOW READY. 
Hand-Book of Railroad Securities. 


January and July by the Publishers of the 
COMMERCIAL AND FINANCIAL CHRONICLE.) 


EDITION. 


$1 00 
75 
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Mar. 24 1906. | 


THE CHRONICLE. 











Dividends, 


Financial, 





NTRAL & HUDSON RIVER 
“jNEW YORK CENTRAI 














No. 19, due A from 
SAN FRAN Sisco “& saw Basie VALLEY 
WAY COMPANY First Mo: ve o Fer t 
tation at the office of its y, 


Ww. GARDINER, Assistant Treasurer. 
New York, March 15, 1906. 


THE MANILA ELECTRIC IC RAILROAD & LIGHT- 





‘Di “New ¥ k, 9, 1 

%s. Board of Directors Maat, Hl 

rood & L ting Corporation has this ie 
tvidend 0 one her cont upon ie, 

Seen. pe le A , 1906, 

record of the Company Me an eee 
at 10a. m. April 3, 1906. 





THE ATCHISON TOPEKA & SANTA_FE RAILWAY 
No, 21 = A 1906, from the Atchi- 

cor pe sine” GEN; 
MORTGAGE. FOUR PE ONDS 


erie ec% office ‘of the Company. No. 6 Nassau 


New York i 
W. GARDINER, Assistant Treasurer. 
New York, March 15, 1906. 


CLEVELAND poses = & ST. LOUIS 
ure ch. 22, 1908. 


site paso os te 
Fo see ran SatorioyMateh Se ne 


BUFFALO & SUSQUEHANNA RAILROAD CO. 
tock Dividend No. 


alti SF ae 


FISK & ROBINSON, 35 Codar st, Ne = 











THE KANSAS CITY SOUTHERN BALWAY co, 
- id Bonds of the 


mpany, 26 Bi 
H. VISSCHER, 
Treasurer. 


THE TRUST COMPANY OF AMERICA 


Bs Hyeetuem, poh og 8 dg 1906. 
of DI oe ~ ae of the Trust’ = 


ion he eclared vig 
fend” “ot HGH PY CENT “sh ) ve ROS, She the 
stock of the company, pa’ 


we ee eee TP M., Thursday, 
March 22d O08, and reopened ai M., Monday: 


April 24, 1906 
RAYMOND*J. CHATRY, Secretary. 


THE-NEW YORK TRUST COMPANY 


26 Broad Street. 
att, Board of Trustees has declared this day A. 
{PIV PER CENT, 


usual quarterly dividend o' 
able March 31. 1906, to stockholders of record at t 
will Z-4, March 26th ae". Ape 2nd, ‘se 
HENR A N, 
New York, Mar. 21, 1906 7” snemey. 
FRANKLIN me COMPANY. 


‘Brookly BS Maren 
ppookiva, AAI dh mc 


yodividend: of of 334% 
gra this Company, payable es, Sarees 
books will be ¢ ‘om ae March 24th, 
CLINTON W. LUDLUM, 
Secretary 


1906, until 9 A. 
UNITED FRUIT COMPANY 
DIVIDEND NO. 27 
A quarterly dividend of one and three-fourths per 
cent on the capital stock of this Company hes been de- 
@lared payable April 14, 1906, at the office @f She Treas 
urer, 131 State street, Boston, Mass., to stockholder 
of record at the close of business March 31, 1906. 
CHARLES A. HUBBARD, Treasurer. 
AMERICAN y, aividen COMPAR. oy ONE- 
BAL PER CONT Gite 


Petes RO dend of ONE PER CENT 


le A; eer 
re fis day been a —— von 
"1906, 10 LA. 


1a non, and een Soe PAs 


March 22nd, 1906, 





ot 




















WE OWN AND OFFER 


IN AMOUNTS TO SUIT 


$100,000 
Middiesex & Somerset Traction Company 


18T MORTGAGE 5% GOLD BONDS 
PRICE 102} -AND INTEREST. 


DUE 1950. 


YIELDING 4.85%. 


EXEMPT FROM TAXATION IN THE STATE OF NEW JERSBY 
EARNING DOUBLE THE INTEREST CHARGES. 
GUARANTEED BY THE PUBLIC SERVICE CORPORATION OF N. J. 
Prior lien to $3,500,000 bonds of the Elizabeth & Raritan River St. Ry. Co. 


O’Connor & KAHLER, 


Bankers, 


PROVIDENCE. 


49 WALL &T., NEW YORE. 


CHICAGO. 











Jones, Caesar, Dickinson, Wilmot & Co. 


Certified Public Accountants. 








(Iilinets) 
NEW YORK: CHICAQO; ST. LOUIS: SAN FRANCISCO: 
54 William St. Tribune Bidg. Stock Exchange Bide. Mills Building. 
PITTSBURGH: LONDON: MELBOURNE: 
[EN@LAND], [ 
People’s Savings Bk. Bidg. 3 Fredericks Place, E.C. 9 Queen Street. 














Dividenis. 


Dividends. 





s AMERICAN sMBLTING | 2" REFINING om 
American Woolen Company ES A AL i 


Twenty-eighth Quarterly Dividend. 


Notice is hereby given that the regular quarterly 
dividend of One and Three-Quarters Per Cent (1% %) 
on the Preferred Capital Stock of the American 
Woolen Company will be paid on the 16th of April, 
1906, to stockholders of record at the close of business 
April 2, 1906. 

Transfer books for Preferred Stock will be closed 
at the close of business April 2, 1906, and will be re- 
opened April 16, 1906. 

WM. H. DWELLY JR.., Treasurer. 





ve this da’ oie tage tate 
Mick Sr og 1960, "Tbe mee 
sT. PAUL, st Mort sree al 


Bebalt of ie ‘Company and 4 be Gaon © 


Savane 
Yards National B 


CT ke 














Boston, Mass., March 20, 1906 inn , a 
AMERICAN CAR & FOUNDRY COMPANY. 
t. March 6, 1906. AME ICAN TELEPHON & TELEORARH cn oO. 
PS hes |e eal cr tt a vee 
Ata of the Board of Dit day, fanaa tt 
2d, | it was " a dividend of 1% oat on the wg S sareh ‘es to 
paid on Monday. April 2, 1906, at the office of the — fk Nathanial 
waranty Trust Company ¢ of New York, No. 28 Nazsau | ——____— 
Street, New York City, to record 


lose of business on Saturday, March 10, 1906. Trans- 
fer books will ele, apri.40 4 March 10, 1906, and re 
4 Fog ie eB LANO, Treasurer. 
D. A. BIXBY, Seintcey 
NTHALE 5a COMPANY. 
—_- wm ew York, March 13, R47 
At a meeting of the Board of Directors held’ this day 





regular quarterly dividend of cent was de- 
Sere Beene Sata aay: Mil hte 
Si Sa eo ac ey, a 
April 2, 1906 at ton o'clock’ a. m 


K J. WARBURTON, Treasurer. 
THE UsTERD § 7 FINISHING COMPANY. _ 
March 1906. 


O° i008, to stockholders of 
uusiness March 23rd. 1 1906. 


. JEROME, 
‘Treasurer 








at 









THE AEOLIAN, wee PIANO AND PIANOLA 


| 


Both, 1006, and feopened ABE 208, 1000 a are 


Mar, 14, 1906. 


* |454 John. 





~“Suadtings. 


Office of 
THE B. Y & SMITH CAR CO. 
ARNE 7” 


wil be held: Apri Be i0. 1906. te Gaba ot 





Stock, will close omen Aca tite 
By order of the 
J.F. ‘ABER, Assistant Secretary. 
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The MEXICAN GOVERNMENT has granted a subsidy of about $10,000 gold per mile and has 


granted a liberal concession for 99 years. 
The Pan-American line from San Geronimo on the National Tehuantapec RR. to the Guatemala 
boundary (about 300 miles) with connection to the city of Guatemala, is nearing completion. 
Two-thirds of the line is now built and in operation, and construction of the remainder is actively 
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existing lines of the Mexican Government will be established. ; 
This line serves without competition one of the richest and most productive sections of Mexico. 
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NOTICE is hereby given that, pursuant to Reso- 
lutions passed at the Special General Meeting of Share- 
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Ordinary Capital Stock of the Company, to the amount 
of $20,280,000, in 202,800 shares of $100 each, wil! 
be offered at par to the ordinary shareholders ot 
record at the closing of the books for the purpose, 
on the basis of 20%, or one share in five of their then 
respective holdings. 
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THE FINANCIAL SITUATION. 

The Wall Street public seems to have dropped into 
a sort of torpor or lifeless attitude again. Indeed, this 
condition the current week has appeared on the increase, 
the general view expressed being that little permanent 
change for the better can be expected until conditions 
become more fixed and assured. There is an under- 
tone of strength,but within certain limits sensitiveness 
and fluctuations in values are quite constant. Hence 
though prices may work up two or three points in a 
day or two, after that comes a black day and all the gain 
is quickly lost. With many observers, uncertainties 
in reference to money are chargeable with these Stock 
Exchange variations. It is a fact that money has 
the current season been at a point encouraging appre- 
hension; and hence market variations have been 
easily made to respond to trifling losses in cash holdings 
by banks or rumors of unfavorable developments 
affecting their reserves. That is just the kind of 
situation most susceptible to raids by speculative 
operators, and they have used the occasion with their 
ordinary skill and diligence. 

But this is not the only adverse circumstance our 
stock values have had to contend with. Unfavorable 
foreign situations of one kind and another have been 
a feature, and though not at any time sufficiently incon- 
trol of the course of affairs to have arrested progress 
here—had everything else on this side of the Atlantic 
favored advancing markets—they have been of enough 
influence to add their mite to the tendency of the 
hour. Indeed, it is often, if not generally, true of 
any industrial setback that it is due not to any 
single influence, so marked as to enable one to name it 
as the special force operating, but to an aggregation 
of adverse happenings. We should say that in the 
present case many events have been contributory to 
the loss of bouyancy. One we have never seen referred 
to is the dropping out of our life-insurance capital 
from among the agencies acting as propelling forces 
in business. The general disturbance created in that 
department is often spoken of as extremely unrestful 
in a general way. But what we have in mind is 
something very different—it is the extremely active 
part this large body of mobile funds has long played 
in the affairs of our every-day business life. It has 
served as an immense réservoir of loose capital ready 
at a moment’s notice for any safe industrial venture, 
and has been so used constantly and for long years 
in the past. We need hardly add that it has been an 
agency which has proved extremely prominent in the 
flotation of good bond issues and at the bottom of 
many a beneficent enterprise. That source of indus- 
trial energy has suddenly dried up, and, speaking 
of the present and future, it is a removal that has 
to be reckoned with—a recent life-giving force now 
dead. 





Another disturbing condition, as we all know, is the 
socialistic tendency which has had such a rapid develop- 
ment the last two or three years. We need not dwell 
upon this condition; every conservative man is alive 
to its adverse influence and is ordering his affairs under 
a fear of what may be the outcome. This hysterical 


disease has gone so far, no one feels safe that even the 
courts will regard constitutional safeguards. Every 


a ban. Those statements cannot be questioned so 
long as a large body of men and legislators are talking 
glibly about taking away the rate-making powers from 
railroad managements, and putting that power in the 
hands and subject to the will and moral standard of 
a few frail men, and while likewise it is being seriously 
sought by those high in the councils of the Adminis- 
tration to make the General Government the head 
and regulator of all the corporations in the land; 
these ends, too, are being most persistently sought at 
a time when disclosures of moral weakness are being 
made in so many directions among officials put in 
place to guard moneyed interests. Consider what a 
centre of temptation commissioners would occupy put 
into possession of an unlimited power to fix rates. A 
threat of procedure against a body of roads would 
substantially mean dividends or insolvency to the 
roads involved. There would, for that reason, be 
millions in the threat. When a man has been arbi- 
trarily bound hand and foot by statute and his life 
or property is wickedly threatened, what may he not 
be led to do in defense? And yet, officials and con- 
gressmen who would resent such acts, law or no law, 
if applied to their own property, are studiously seeking 
how they may cunningly word a statute so as to get 
around—yes, meanly evade a constitutional safeguard 
which was framed for the purpose of defense in a case 
like the present. 





One other cause for a less vigorous and more sensi- 
tive stock market condition may be mentioned. We 
have regard to the coal strike prospect and its influence 
on general industry, particularly on the iron and steel 
trades, so many weeks threatened. As our present 
term of progress had its inception in a prior develop- 
ment in iron and steel consumption, and as a change 
in the character of those departments of industry 
usually precedes both industrial expansion and indus- 
trial collapse, any little cloud which casts a shadow 
on the prospects of those leading producers is an im- 
portant feature and liable to have its importance 
exaggerated. With regard, however, to the slight 
check in demand for those commodities which has 
lately been reported, it does not seem needful to go 
any further to account for it than the large purchases 
made and contracts put out by railroads a few months 
ago. When the demand was most active it was plainly 
stated that the buying surpassed in every respect all 
similar eras; and that it was due to a revival inthe 
requirements on the part of the railroads not only for 
rails but for cars, locomotives and for almost every 
form into which iron and steel enters as a part of a 
new railroad expansion. Having purchased so freely 
then, a more quiet market follows as a natural se- 
quence now. Of course railroad expenditures in the 
future will depend largely, as they always must, on 
railroad earnings. If Congress, through adverse legis- 
lation, cripples railroad-earning power, quick notice 
of it will follow in the industrial setback that would 
result. 





One interesting incident of the week was the engage- 
ment in Berlin of $1,250,000 gold for export to New 
York by the banking institutions which, on the 13th, 
secured a like amount in London for shipment hither. 
The statement was made by the importing bank 
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transaction and not one of a special character. Never- 
theless, bankers who are familiar with the process of 
conducting international gold movements were unable 
to calculate a profit on this transaction except upon 
the assumption that there were, in some way, special 
advantages obtained which offset the apparent loss 
as shown by computations made according to the usual 
formula. It was suggested that inasmuch as con- 
siderable amounts of gold have recently been received 
at Berlin from Russia, some of this metal had been 
secured at a price sufficiently low to enable it tobe 
shipped at a profit. Possibly also there may have 
been, among this gold, considerable amounts of Amer- 
ican coin—for the Russian bank has in past years been 
a large holder of such coin—and if this had been se- 
cured by the importer it would, on its arrival here, 
provided it was of full weight, or within the limit of 
tolerance, be immediately available; whereas if the 
gold consisted of foreign coin or bullion it would have 
to be assayed and, perhaps, show deterioration as 
the result of melting. Another suggestion was that 
while there was an actual loss on the movement, such 
loss may have been minimized or entirely extinguished 
through the counting of the gold, while in transit, as 
part of the importing bank’s reserve, thus enabling 
the institution to loan the credits which were expanded 
thereby. It was stated by the importing bank that 
other consignments of gold would soon follow from 
Berlin. As this statement would indicate a profit 
in the operation, it would not be surprising if other 
bankers, on a more thorough investigation, should 
succeed in discovering what special facilities existed 
at Berlin of which they, too, might take advantage. 
It may be noted that there was a weaker market not 
only for sterling but for marks on Friday, than was 
the case when the gold now in transit was shipped; 
therefore, immediately succeeding imports may be 
conducted with some assurance of profit. 





Further exemplification is found of the growing need 
of new capital on the part of our railroad transportation 
lines, as the result of the expansion in their traffic and 
the development of the country, in the’ announcement 
that the New York Central Railroad has called a 
meeting of its shareholders for April 18 to authorize 
an increase of $100,000,000 in the stock of the com- 
pany, raising the amount from $150,000,000 to $250,- 
000,000. Of course, all of the new stock is not to be 
issued at once; it will be put out from time to time as 
occasion demands. The plan evidently is to provide 
in a comprehensive way for the company’s capital re- 
quirements in the immediate future. That these re- 
quirements are extensive it is hardly necessary to 
state. Aside from the reconstruction of the Grand 
Central terminals at Forty-second Street and the work 
of electrification of many of the company’s lines, the 
business of the company is increasing in such a way as 
to require constant addition to the equipment and all 
the facilities involved in the operation of a large trans- 
portation system. The company’s annual report for 
the calendar year (this being now its fiscal year) has 
not yet appeared, but in commenting on the prelim- 
inary results for the year in our issue of Dec. 23 1905, 
we pointed out that in the four years from 1901 to 
1905 there had been an increase in the gross earnings 
of the company from $69,733,476 to $86,095,000, with 
substantially no addition to mileage. Moreover, in 





the current calendar year there have been further note- 
worthy and striking gains. Thus for January 1906 
the gross was $7,185,768 against only $6,044,458 in 
January 1905, and for February 1906 the amount was 
$6 582,124 against $5,395,334. Obviously, the growth 
in traffic reflected in this great expansion in revenues 
imposes the obligation of enlarging facilities so as to 
be prepared to handle the business with economy and 
efficiency and with a due regard of the rights of the 
public for adequate and satisfactory transportation 
service. : 
Apart from the company’s special needs growing out 
of the improvement work at Forty-second Street and 
the plans for equipping some of the lines with electric 
motive power, the position of the Central with respect 
to its expanding business is like that of all the other 
large railroad systems throughout the country. The 
purpose of the management in issuing more stock is the 
same as that which has prompted the directors of the 
Southern Railway Company to ask for the creation 
of a new $200,000,000 mortgage to provide for the 
future capital needs of that system and the same as that 
which induced the Lake Shore & Michigan Southern 
Railway Co. (one of the controlled lines of the New 
York Central west of Buffalo) to sanction recently a 
new bond issue of $50,000,000, of which $35,000,000 
were at once sold; and there are hosts of other in- 
stances of the same kind of which mention has been 
made from time to time in these columns. A further 
typical case was furnished the present week in the 
action of the shareholders of the Canadian Pacific 
Railway Co in giving their approval to an increase 
in the capital stock of that company from $110,000 ,000 
($101 ,400,000 issued) to $150,000,000, followed by 
the announcement that shareholders of the company 
would be allowed to subscribe for $20,280,000 of the 
new stock at par, the market price of the shares at 
present being 172. We presume in the same way im 
portant. “rights” will accrue to the shareholders of 
the New York Central from time to time through their 
being allowed to take the new stock at substantial 
concessions below current market quotations. It is 
distinctly provided that whenever it is deemed ad- 
visable by the directors to issue the new stock, the 
privilege of subscribing shall first be offered to the com- 
pany’s stockholders. It may be recalled that last 
December $17,192,500 of stock was put out by the 
Central and that the stockholders were allowed to take 


the same at par. ' 





Railroads are not the only class of corporations that 
are being called upon to make enormous new capital 
expenditures in order to keep up with the demands of 
the times. We have an illustration of what is happen- 
ing in another field in the case of the American Tele- 
phone & Telegraph Co. The shareholders of that com- 
pany last December gave authority to create a con- 
vertible bond issue for $150,000,000, and last month, 
as may be recalled, $100,000,000 of these bonds were 
sold to a notable banking syndicate, comprising J. P. 
Morgan & Co., Kuhn, Loeb & Co., Kidder, Peabody 
& Co. and Baring Brothers & Co., Ltd. The funds se- 
cured by this sale are expected to provide the money 
required for the business of the company until well into 
the year 1908, including the payment of $20,000,000 
of notes due May 1 1907. The telephone business of 
the company has developed with such great rapidity 
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from such small beginnings that one hardly realizes 
the amount of capital invested in it and the large yearly 
additions being made to the same. The publication of 
the company’s annual report this week for the calendar 
year 1905 serves as a reminder. The American Tele- 
phone & Telegraph Co. controls what are known as the 
Bell telephone companies throughout the United 
States, and it will no doubt be a surprise to most peo- 
ple to hear that the gross revenue of these companies 
for the year 1905 was in excess of 100 million dollars, 
the actual total having been $100,440,264. These large 
revenues have been made possible only through’ the 
prodigious capital outlays incurred from year to year. 
The extent of these outlays will appear when we say 
that the report states that the amount added to con- 
struction and real estate for all the companies, 
excluding sub-licensees, during 1905 was no less 
than $50,780,906. Similarly; the amount added in 
1904 was $33,436,700; in 1903, $35,368,700; in 
1902, $37,336,500; in 1901, $31,005,400, and in 
1900, $31,619,100, making the grand total of ex- 
penditure upon these properties during the six years 
$219 ,547 306. 

There are further figures in the report that serve to 
bring out inJan interesting way the extent to which the 
telephone business in this country has been developed 
and the magnitude of the Bell system at the present 


There was no change in official rates of discount 
by any of the European banks this week, and, 
compared with last week, unofficial or opem market 
rates were easier at London, at Berlin and Frank- 
fort and firmer at Paris. Though the situation 
is still intricate at Algeciras, it seems to be econfi- 
dently expected that an agreement will be reached 
this week. 

The feature of the statement of the New York Asso- 
ciated Banks last week was the small decrease of $598 - 
575 in surplus reserve. This was due to an increase in 
reserve requirements in excess, by this sum, of the gain 
in cash, which item was increased $1,135,600 net; the 
surplus now is $5,865,125. Loans were expanded 
$5,852,900 and deposits increased $6,936,700. The 
bank statement of this week should reflect the import 
of $827,305 gold from London, which was received on 
Wednesday (the remainder of the eonsignment of 
$1,250,000 that was shipped, as reported last 
week, is due to-day), also the transfer on 
Thursday of $600,000 to San Franciseo, representing 
the shifting of a disbursing officer’s balance, and 
the transfer to Cincinnati of $200,000. It was 
expected that there would be a transfer of gold to 
San Francisco on Japanese account, but mone was 
made. 





time. Theffnet output of telephones during the year 
1905, it seems, was 1,217,694. Since Jan. 1 1900 the | 
number of telephones in the haads of the various com- 
panies has increased from 1,580,101 to 5,698,258; the 
total number of stations using Bell telephones from 
675,761 to 2,528,715; the miles of wire in toll and ex- | 
change use from 1,518,609 to 6,043,518; the number 
of officers and employees of all classes from 29,599 to 
87,212; the number of yearly conversations from 
1,708 ,800,000 to 4,479,500,000. President Frederick 
P. Fish states, moreover, that the American Bell sys- 
tem of the United States now exceeds, in the number 
of subscribers, mileage of wire and extent of traffic, the 
telephone systems of Great Britain and all of Continen- 
tal Europe combined. It is needless to say that the 
company’s income showing for the twelve months is 
exceedingly favorable. That follows inevitably from 
the progressive and energetic way in which the com- 
pany’s affairs have been managed and the enormous 
business that has been built up in pursuance of such 
policy. The company had a net revenue for the twelve 
months of $13,034,038. The call for the dividends 
(744%) was only $9,866,355, leaving, therefore, an ex- 
cess of income for the twelve months of $3,167 ,683, of 
which $1,743,295 was carried to reserve and $1,424,388 
to surplus.. For the calendar year 1904 the excess of 
income over dividend requirements was but $1,476,584. 
Another interesting fact which we find in the report, 
and one which we believe is not generally known, is 
that 54.1% in miles of all the exchange wire inthe 
country controlled by the company is now in cables 
underground. Furthermore, in the very many places 
where, for technical or economical reasons, it is im- 
possible to go underground with exchange circuits, 
overhead cable construction has taken the place of the 
open wires formerly in use. At the end of the year 1905 
it is stated, all except about 20% of the exchange wire 
in the Bell system was in cables overhead or under- 


|than a temporary 





ground. 





Neither the import of gold from Loadon, the 
engagement of $1,250,000 of the metal at Berlin for 
shipment hither, nor the payment of about $12,- 
000,000 representing the balance due on the Japa- 
nese loan which was negotiated last November by 
bankers in this city and in the interior, had more 
influence upon the market for 
money this week. Loans of credits created through 
the counting in the reserve of the importing bank the 
gold shipped from Berlin caused only a slight recession 
in rates, and the money paid on account of the Japanese 
bonds was promptly re-loaned in the market. Money 
on call, representing bankers’ balances, loaned on the 
Stock Exchange during the week at514% and at 34%, 
averaging about 434%; banks and trust eompanies 
loaned at 344% as the minimum. On Monday loans 
were at 544% and at 344% with the bulk of the busi- 
ness at 5%. On Tuesday transactions were at 54% 
and at 444% with the majority at 434%. On Wednes- 
day loans were at 5% and at 4% with the bulk of the 
business at 434%. On Thursday transactions were at 
434% and at 34% with the majority at 444%. On 
Friday loans were at 434% and at 3% with the bulk of 
the business at 444%. Time contracts on good mixed 
Stock Exchange collateral were a shade firmer for the 
shorter dates, owing chiefly to smaller offerings by in- 
stitutions in anticipation of a good demand during the 
spring months; there was, however, a fairly liberal sup- 
ply of foreign money, represented by finance bills, for 
three months and for longer periods. Rates were 
544% for thirty and 544@514% for sixty to ninety 
days, while for four to six months the rate was 
514%. Commercial paper continues in good sup- 
ply, though merchants are borrowing  ehiefly 
through their banks, and the demand is principally 
from the interior. Quotations are 5@54% for 
sixty to ninety day endorsed bills receivable, 5@ 
54%% for prime and 6% for good four to six months 
single names. 
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The Bank of England rate of discount remains un- 
ehanged at 4%. The cable reports discounts of sixty 
to ninety day bank bills in London 334@34%. The 
open market rate at Paris is 24%,@3% and at Berlin 
and Frankfort it is 44,@444%. According to our spe- 
cial cable from London the Bank of England gained 


£518,340 bullion during the week and held £38 ,630,343 | tasara 
at the close of the week. Our correspondent further Merchants’ 


advises us that the gain was due to imports of £550,000 
(of which £352,000 from Australia and £198,000 
bought in the open market), to exports of £209,- 
000 (wholly to South America) and to receipts 
of £177,000 net from the interior of Great Bri- 


tain. 


The foreign exchange market was heavy this week, 
influenced by offerings of new finance bills and exten- 
sions of those which were originally emitted in Decem- 
ber and are now maturing; also by the negotiation 
of sterling and france loans and by a pressure of bills 
against securities which have been placed in Europe. 
The outlook for comparatively firm rates for money 
here and for easy conditions abroad, notwithstanding 
the pendency of negotiations in Paris or a new 
Russian loan, encouraged drawing of finance bills, and 
there was also some speculative selling of exchange 
which contributed to a decline in rates early in the 
week. The demand for remittance was moderate, 
and after the inquiry for Thursday’s mail had been 
satisfied on Wednesday, there was a decline followed 
by a partial recovery in anticipation of a demand for 
Saturday’s steamer. The supply of commercial bills 
against grain and cotton showed some improvement, 
but the inquiry therefor was stifficiently large to 
absorb offerings. Drafts against securities were chiefly 
confined to those which have been disposed of through 
the large banking houses, indicating more or less 
permanent investments by foreign capitalists. The 
engagement of $1,250,000 gold at Berlin for shipment 
hither attracted attention chiefly because the announce- 
ment was accompanied by the statement that other 
important consignments would soon be forwarded. 
This would seem to indicate that there were facilities 


offered for the movement which were not likely to be | Pounds, 


enjoyed alone by the importer of the above sum, and 
that other bankers might be expected to take ad- 
vantage of such facilities. 

‘Nominal quotations for sterling exchange are 4 83@ 
4 8316 for sixty-day and 4 8614@4 87 for sight. The 
market was firm on Saturday of last week and, com- 
pared with the previous day, long advanced 15 points 
to 4 8275@4 8285, short 10 points to 4 8575@4 8585, 
and cables 5 points to 4 8620@4 8630. On Monday 
the tone was easier and long fell 15 points to 4 8260@ 
4 8270, short 5 points to 4 8570@4 8580, and cables 
10 points to 4 8610@4 8620. On Tuesday long de- 
clined 15 points to 4 8250@4 8260, short 15 points to 
4 8555@4 8565, and cables 10 points to 4 86@4 8605. 
On Wednesday there was a fall of 5 points all around— 
long to 4 8245@4 8255, short to 4 8550@4 8555, and 
cables to 4 8595@4 86. On Thursday long recovered 
10 points to 4 8255@4 8265, and short 5 points to 
4 8550@4 8560, while cables were 5 points lower at 
4.8590@4 86. The market was steady on Friday at 
unchanged rates. 

The following shows daily posted rates for sterling 
exchange by some of the leading drawers. 
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The market closed on Friday at 4 8255@4 8265 for 
long, 4 8550@4 8560 for short, and 4 8590@4 86 for 
cables. Commercial on banks, 4 8210@4 8220, and 
documents for payment 4 814%@4 82%, cotton for 
payment 4 8144@4 81%, cotton for acceptance 
4 8210@4 8220, and grain for payment 4 82%@ 
4 8214. 


The following gives the week’s movement of money 
to and from the interior by the New York banks: ¥] 











| 
| 
Received by | Shh Net Intertor 
Week ending March 23 1906. Ne Banks. | N'Y Banke. | “Movement 
PS SR a | $6,557,000 | $4,896,000 /Gain $1,661 
WOR oon tavinet—wecensnenesy 943,000 | $18,000 jGain  '127°000 
Total gold and legal tenders. __| $7,500,000 | - $5,712,000 Gain $1,788,000 
( ' 








With the Sub-Treasury operations the result is as 
follows: 


Ne Change im 














Into Out of 
Week ending March 23 1906. | Banks. } Banks. 
Banks’ interior movem’t as above $7,500,000 | $5,712,000 Gain $1,758,000 
Sub.-Treas. oper. and gold exp’ts. 27,300,000 26,800,000 (Gain 500, 
Total gold and legal tenders..._| $34,800,000 H $32,512,000 |Gain $2,288,000 








“The following table indicates the amount of bullion 
in the principal European banks: 










































































Bank ot March 22 1906. March 23 1906. 
ank of | : 
Gold. | Siler. | Toul. | Gold. Silver. Total, 
£ | £ £ | £ £ £ 
England_-| 38,630,343) ....-..-| 38,630,343) 40,293,197)... -- ~ 40,293,197 
France - . .|116,059,511) 42,031 1158, ,816)110,723,398! 44,002,978) 154,726,376 
Germany a 37,689, 12,563 | $0. 52,000, 42:107:000) 14,036,000 56,142.08 
Russia _..| 92,766, 4,613 ) 97,379,000 100,389, 6,329,000 106,718, 
Aus.-Hunb) 45,987,000 12,783,000) 58,770,000) 48,220,000) 12,927,000, 61,147, 
Spain _._.| 15,07 7,000) 23/692,000| 38,769,000) 14,952,000) 20,762,000) 35,714, 
oy ine ined | 28,304,000) 3,848,700 32,152,700, 22,306,000, 3,383,900 25,689, 
Neth'!'ds_ ,053,300 6,033 } 12,087, 00) 6,012,200, 6,279,700) 12,291, 
Nat.Belg.a, 3,433,333, 1,716,667) 5. 50,000, 3,251, | 1,625,667) 4,877, 
Tot. week 383, 999, 487|107,281, pie 491,280, 959 388,254,128 109,345,245 497,599,373 
Prev . ae, ‘458, —_ 106; 152/563 ‘rene 488,611, 336,388, 629,177 108,901,808 407,620,985 
a The division eae gold and silver) given in our table of coin and bullion 
in the Bank of Germany and the Bank of Belgium is made from the best estimate 
we are able to obtain; in neither case is it claimed to be accurate, as those banks 
make no distinction in their weekly returns, merely repo total gold and 
silver; but we believe the division we make is a close approx a. 
e A 3 statement is now n Kronen and Heller 
instead of Gulden and Kreutz uction of the former qa soorting 


The red 
Pounds was by connor ° the “Gulden to have the value of 50 cents. Ast 


ly no greater v: 20 cents, our cable correspondent in London, in 
order to Teduce Kronen to 10 Pounds, has aitered the basis of conversion by divid 
the amount of Kronen by 24 instead of 20 





FRANCE AND THE WORLD’S MONEY 
MARKETS. 

Recent events, both in European finance and in 
European polities, have emphasized the remarkable 
position at present occupied by the Paris money mar- 
ket. It isnot too much to say that the present 
position of that market is unique among all 
the world’s great money centers. In many respects it 
resembles the position occupied by London -with re- 
gard to the rest of Europe half a century ago, but with 
differences arising both from the difference between 
French and English character and methods and from 
the divergent systems of finance pursued in the two 
countries. The annual report of the Bank of France, 
at. hand by mail this week, brings out some points in 
this noteworthy situation which seem to us worthy of 
further discussion. 

The position of the French money market during 
1905, the calendar year covered by the statement of 
the Bank, differed from that of practically every other: 
important money market. During all the severe 
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stringency of last autumn on the money markets of 
London, Berlin and New York, the Paris market 
stood to all intents and purposes unruffled. During 
the whole of 1905 there was no change in the official 
rate of the Bank of France, and this was the only im- 
portant bank in Europe of which this statement could 
be made. Nor was this all; for while gold reserves at 
all other great banks of Europe and this country were 
declining, especially in the autumn, the Bank of 
France lost comparatively little, and ended the year 
with its gold reserve well above the closing figure of 
the year preceding. At the opening of 1905 the gold 
reserve of the Bank of France stood at 2,646,000,000 
francs; on September 8, when the maximum of the 
year was reached, the holdings stood at 2,980,800 ,000; 
on January 4 1906 they footed up 2,851,300,000. That 
is to say, the bank added to its stock of gold during 
last year 205,000,000 francs, or $41,000,000. This 
happened while the Bank of England witnessed a 
loss of $11,500,000 from its gold reserve and the 
Bank of Germany $23,000,000. Gold holdings of the 
New York Associated Banks in the same period de- 
creased $40,800,000. 

This exceptional showing has been a matter of 
frequent comment; it has not been made altogether 
clear as yet, however, just why the French market 
should have been so peculiarly favored in the inter- 
national exchanges, nor what is to be expected from 
it in the longer future. The first point of interest 
suggested by the report of the Bank of France is the 
very large absorption of new circulating money by 
the people of France itself. This is no new phenome- 
non for 1905; there has frequently been occasion to 
point out an exactly similar absorption of currency 
by the interior trade of England, of Germany and of 
the United States. In those cases, however, the 
movement has been a practical embarrassment to the 
banks because of the large depletion of their cash re- 
serves brought about through this drain to the interior. 
How did the Bank of France manage to escape a simi- 
liar result? 

The answer shows a rather singular situation. Note 
circulation outstanding at the Bank of France in- 
creased last year 124,648,000 francs, or $24,900,000. 
The average outstanding circulation of 1905 was 
4,408,185,000 franes, of which no less than 3,956,- 
500,000 francs were based on a gold or silver reserve 
held at the Bank of France. The relatively trifling 
balance, based on commercial assets, amounted in 
1904 on the average to 14% of the total circulation, 
but in 1905 it had fallen to a ratio of 104%. That 
is to say, absorption of currency by the active interior 
trade of France had simply forced the Bank to add 
equivalently to the gold reserve behind its notes. 
That this was not wholly exceptional among currency- 
issuing institutions one may see by reference to our 
Treasury’s experience last year. Although the “free 
balance” in the Government’s hands decreased during 
1905, its holdings of gold, including both that de- 
posited against outstanding gold certificates and that 
held free of such claim, increased no less than $69,- 
000,000. The two cases are near enough alike to 
show the similarity of causes in operation. 

It will be observed, however, that the United States, 
a large gold producer, might expect to witness heavy 
deposits of gold with the Government in exchange for 
gold certificates, where a similar increase in the stock 


of gold behind the French currency might not be so 
certain. We find first that in 1905 gold imports into 
France were 155,000,000 francs, whereas gold exports 
footed up only 26,000,000; that is, the net gold im- 
ported from the outside world to France last year 
was 129,000,000 francs. What made this import 
possible? There are numerous explanations, of which, 
undoubtedly, that of most force has to do with the 
present position of France as a creditor State. Of the 
large advances of capital made in the past few years 
by France to Russia, every one is aware; that the Paris 
market similarly financed a good part of the British 
Exchequer’s operations during the Boer War period 
is as generally known. What has been more striking 
a phenomenon of late, however, has been the power 
shown by the Paris market of providing needed 
capital for the German money markets and for our 
own. It is generally assumed in London that a good 
part of the European capital lately transferred to the 
New York money market was obtained in Paris. 
Discussions of the Moroccan Conference have con- 
verged very largely on a point raised by Continental 
financiers, that German finance is so heavily engaged 
with Paris capital that the influence of the markets 
is necessarily wholly against a breach of good rela- 
tions. 

It is frequently the case with a creditor nation that 
foreign credits of the sort described, with the annual 
increment of interest and returning principal which 
arises from them, will be offset on the general trade bal- 
ance by a large excess of merchandise imports over 
exports. This has long been true of England, and, 
in fact, it has been the rather uniform experienée of 
France up to 1905. In 1900, for example, French mer- 
chandise imports exceeded exports by $117,000,000; 
in 1903 the excess was $95,000,000. In 1905, however, 
for the first time in more than thirty years, exports 
of merchandise exceeded imports, the outward sur- 
plus footing up $17,000,000. Naturally, this result 
must add to the tendency of foreign exchanges to move 
in favor of the Paris market. Such has, at all events, 
been the result in 1905. 

What is to be said of the future attitude of the Paris 
market, and what figure will it cut in international 
finance? There does not at the moment appear any 
reason to expect a change in the general tendency 
which we have already noticed. For a time, at the 
opening of the year, there was reason to think that 
the approach of the Bank’s outstanding circulation to 
the legal limit of 5,000,000,000 francs would check the 
epositing of gold in exchange for notes, and force 
the Bank to disburse some part of its accumulated gold 
reserve. In fact, when outstanding note circulation 
rose to 4,721,289,000 francs in January of the present 
year, the legal limit was approached so closely that the 
Bank actually began to release part of its gold to the 
internal circulation. The Legislature, however, has 
since then enlarged the limit of note issue to 5,800,- 
000,000 frances; hence, in so far as expansion of circu- 
lation helped along the absorption of gold by the Bank 
of France, it may continue. As matters stand, how- 
ever, it would seem that a large gold accumulation in 
the hands of this institution is, on the whole, very for- 
tunately placed. In [finance Paris is traditionally pru- 
dent and conservative; during the past few years the 
same thing may be said of its diplomacy. On the other 








hand, it should be pointed out that the financial pres- 
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tige tige of Paris and the large gold reserve which accom- 
panies that prestige are not likely to be used as were 
the similar conditions prevalent in England a genera- 
tion ago, in exploiting on an extensive scale new out- 
side fields of investment. Where British capital, dur- 
ing the eighties and the seventies, went in great quan- 
tities into the railway and industrial fields of the United 
States, Canada, Australia and Argentina, the French 
investors’ disposition seems to be, either to loan his 
capital on time obligations with an early maturity, 
or else to invest in Government securities. Such a pol- 
icy makes a money market useful for quick and imme- 
diate resource when capital is needed; but it does not 
bind that market to its affiliated markets with the 
tightness brought about by English capitalists’ ex- 
eursions into foreign fields half a century ago. 








THE INJURIOUS REACH OF INSURANCE 
PROPOSALS. 

The work going on at Albany destructive of the old 
prosperous life insurance business, and seeking in the 
name of reform to build up something new and untried 
on top of the ruins, cannot be kept too long under 
consideration by our legislators. What is being set 
aside is the consolidated and matured experience 
gathered in that line of business during very many 
years of expert study of the daily happenings and 
needs affecting such institutions. Moreover even 
after the several ex parte-investigations conducted by 
the cleverest of lawyers, with unlimited money at their 
command, have been made, the companies after this 
severe test are pronounced in all respects sound, with 
every outstanding contract safe beyond peradventure 
and not a sign of financial weakness disclosed any- 
where. Instead of insolvency, too much _ riches 
seems to be the situation and is made the burden of 
complaint, with not a sign of rottenness or of anything 
or any act that is worthy of a stronger name than in- 
discretion of individual officers. 

It is well worth while to recall, at a time when these 
charges and changes are finding such a rush of advo- 
cates, what are the real characteristics, the strength 
and the usefulness of the companies which, we fear, 
are about to be dismantled. We do not propose to 
enter at any length into results. But there are classes 
of sufferers, some of whose losses we have not seen 
specifically noticed, which deserve mention because it 
is proposed that they shall be subjected to harsh depri- 
vation. Many years ago agents generally worked on 
the “commission” basis, receiving a moderate share 
of the first premium and a smaller share in renewal 
premiums. The latter was virtually, while it lasted, 
an annuity to the agent, so that he obviously had the 
keenest interest in the quality and the persistence of 
the insurance he procured; he was, so to speak, in the 
same boat with the company, the interest of both 
being along the same line. Later, this plan shifted to 
the “single-brokerage” plan, and for many years past 
the agent’s share, with insignificant exceptions, has 
ended with the first premium. This means that he 
has no concern in persistence and is naturally indiffer- 
ent about quality; he is even in another boat, and is 
pulling against the company. For it becomes in his 
interest to shift men elsewhere, that he may get a 
brokerage upon them, whether he originally placed 
them or no, or whether they are in his company or in 
another; thus comes the practice known as “twisting,” 





the agent having a motive opposed to persistence and 
towards waste. Men also have less intention of mak- 
ing insurance their life-work, and thus instability 
mars its quality; they become. reckless as to their 
representations, the sole object being to get people’ to 
come in, and so rebate becomes a persistent evil. 
The worst abuses of wastage, misunderstandings, dis- 
satisfaction, and extravagant first cost under ex- 
cessive competition for volume of issues, flow directly ‘ 
from this wrong basis. 

To revert to the earlier method would therefore be 
one of the most valuable reforms, and there has actu- 
ally been some progress toward that return already. 
But now the committee, doubtless in a mistaken de- 
sire for economy, propose to shut the door against 
this return by prohibiting all renewal ‘interests after 
the fourth year. 

We doubt whether the public adequately realizes 
the magnitude of the interests involved. The com- 
panies of this State alone have over 1,500 millions 
assets and about 360 millions annual income; they 
wrote 1,147 millions of insurance in 1904 and had out- 
standing (industrial not counted) nearly 3 million 
policies, calling for nearly 6 billions of dollars ulti- 
mately. In this State alone nearly a million policies, 
for 401 millions, industrial included, were written in 
1904, and that year closed with nearly 444 million 
policies outstanding here, covering over 2 billions; 
exclusive of industrial, some 600,000 persons hold 
policies in this State, covering nearly 1% billions. 
This last sentence relates to the New York business of 
all companies represented here, but the total out- 
standing policies of one company (mainly industrial) 
equal the combined total populations of Boston, 
Greater New York, Philadelphia, Cleveland, Cincin- 
nati, Chicago, Milwaukee and St. Louis. Certainly 
reason and prudence dictate that so vast and widely 
diffused an interest should be touched ee _ 
slowly, not hastily and sweepingly. 

For thirty years past, at least, regulative and te 
strictive laws respecting this and other features of life 
insurance have been proposed at every session, in 
every State; if there have been any exceptions to this 
general statement during the past fifteen years, at 
least, they are very few, for introduction of insurance 
bills has become a regular feature. Observers of the 
subject have long known this, and the investigation 
disclosed the fact. On March 5 a member of the 
Lower House in Ohio introduced 14 such bills in a 
bunch, and that is only one instance. Certainly what 
evils exist in life insurance practice have not crept in 
because of legislative neglect; and now that this con- 
stant attention by legislative bodies has not produced 
perfection, is it not a reasonable deduction that it prob- 
ably is not producible by statute, or at least that hasty 
and drastic prohibitions and commands by statute 
have no promise of good? The law having thus failed 
so far, is not caution indicated in further attempts? 

The evils of the practice, as disclosed, are inade- 
quate regard for and performance of the duties of 
trusteeship. Much has been said of the “dummy” 
director, but the immovable fact is that the most 
competent business men, whose names are most 
sought and carry most weight, cannot give much 
personal attention to the business of corporations 
without sacrificing their own. But some wrong acts 
have been done without the formal assent or even the 
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knowledge of the trustees as a body; and, without 
dwelling upon the practical difficulties, we must say 
that the eommittee should have bent their studies 
towards some statutory provisions and some changes 
in charters and by-laws which might make control by 
trustees more real. More detailed statements and 
fuller publicity are needful, and in a measure are pro- 
posed; but there is no evidence that the committee 
have made any attempt to secure for life insurance 
practice the benefit of the conservative services of the 
business men who stand as sponsors for it. That this 
is a difficult problem we quite admit; but the committee 
have passed it entirely by. 

What they propose jis to tie the hands of manage- 
ment. Instead of seeking to prevent the abuse of dis- 
cretion, they would take discretion away. For the 
first time, instead of resting content with seeking to 
make sure that life insurance companies shall be and 
remain in a condition of ability to fulfil their contracts, 
supervision is to prescribe details, frame the form of 
contract, restrict competition, limit the volume of 
new business, define its expenses by inelastic rules and 
reduce the men in charge almost to the position of 
clerical agents of the State. The remaining step— 
for whieh the public is not yet ready—would be to 
turn the department of State supervision into one of 
actual issue, the State issuing the contracts, receiving 
the premiums, and being responsible for everything. 

Consider at this point the broad distinction between 
life insurance corporations and others for whose regu- 
lation by central authority there is now an agitation. 
Life insurance has no franchise; no grant of privilege; 
it is not a pubiic utility, and not even “public” in the 
strictest sense; it furnishes nothing of prime general 
necessity, like transportation, water or light; it has rio 
power to bar competition from its field; it merely offers 
certain contracts to those who voluntarily choose to 
take them, and when the State has made those con- 
tracts secure, there seems nothing more to be done. 
We are talking much about public ownership now, and 
the services thus talked of are difficult of handling; 
but here is a business which offers the least conceivable 
occasion or excuse for anything which savors of Gov- 
ernment ownership or Government control. The 
Courts are ready to enforce the contracts; and those 
who do not like the contracts can decline them. 

Now in this proposed extreme and novel extent of 
intervention and management restriction by the State 
we have a further step upon a very dangerous road. 
The worst dangers, in the life of the mass as in that of 
the individual, are those which give the faintest warn- 
ing, being insidious by being gradual. It is always 
easier to get into a wrong path than to get back out of 
it. When we look to government for too much and 
impose too much upon it we impair its efficiency for in- 
dispensable services and also impair our own keenness 
of discrimination and our own care for ourselves. A 
paternal government is an inefficient government in 
itself, and it reacts upon the people by making them 
inefficient. If we study carefully, we shall find that 
the strength and prosperity of this country, thus 
far, has not lain in the freedom or the wisdom of its 
political form, or in the affluence of natural endow- 
ment, or in geographical position, but in. the vigor, 
versatility, energy and independent power of the in- 
dividual American. We cannot increase these quali- 
ties by eentralization, but we can impair them. A 


bureaucratic and paternal government tends to an 
inefficient government and an emasculated people. 

Surely we are already far enough on the line of 
attempting to add more functions to government and 
to increase and vary its intervention in the daily 
affairs of life. Is it not wise to hold back upon such 
tendencies? In the matter of these insurance propo- 
sitions the second thought, when it comes, must be 
that here, beyond question, there should be the least 
possible interference. We cannot consider too care- 
fully or act too slowly. 








OUR ENORMOUS STEEL PRODUCTION. 

The American Iron & Steel Association, through 
Mr. James M. Swank, has this week made public the 
figures of the country’s production of open-hearth 
steel during the late calendar year and they throw 
a new light upon the great expansion which occurred 
in the country’s steel production during 1905. We 
reviewed the statistics regarding the Bessemer steel 
output in our issue of Feb. 10 and pointed out that 
the increase shown for the twelve months in the make 
of this kind of steel would have to be supplemented 
by a considerable further increase in the output of 
open-hearth steel. Now that these latter figures are 
available, the gain is seen to have surpassed what 
would have had to be regarded as very extravagant 
expectations only a short time ago. 

In other words, while everyone had been looking 
for a greatly enlarged output of open-hearth steel, no 
one had any idea that the total would reach the amount 
now actually recorded—no one looked for an increase 
in a single period of twelve months of over fifty per 
cent, the gain having really been 51.8 per cent. The 
increase is actually as large as in the case of|the 
Bessemer steel production, the amount of the addition 
in each being over 3,000,000 tons—with this difference 
in favor of the open-hearth record, that while the 
increase in Bessemer represents to a considerable 
extent a recovery of what was lost in the previous 
two years, the increase in open-hearth steel reflects 
entirely new growth. 

In brief, but little less than 9,000,000 tons of open- 
hearth steel were made in the United States in the 
ealendar year 1905, the recorded total being 8,971,376 
tons. In 1904 the product of this kind of steel was 
only 5,908,166 tons and that was the very largest 
figure that had ever been reached up to that time. 
In the whole history of the iron and steel trade there 
has been no incident more remarkable than the won- 
derful development within a short period of time of 
the open-hearth industry. In Great Britain the 
make of Bessemer steel has long been much smaller 
than theopen-heartk product. In the United 
States the reverse has been the case. Indeed the 
Bessemer output of steel until the last few yéars 
constituted such a preponderating proportion of the 
whole that everyone would have scouted the idea that 
the open-hearth product could overtake the Bessemer 
product. -Now such an event is within the realm of 
easygpossibilities, for the gap between the two has 
been reduced to less than 2,000,000 tons. 
Since¥,1888,§when the open-hearth production was 
still insignificant, there has been absolutely no calen- 
dar year when the make of steel by this process has 





failed:to record an increase. Even in 1903 and 1904, 
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okee depression in the steel industry was so marked, 
and when, as a consequence, the Bessemer product 
underwent marked contraction, the open-hearth prod- 
uct continued to increase, though of course only in 
a small way. It was not until 1895 that the annual 
product of open-hearth steel for the first time reached 
a million tons, the make in that year having been 
1,137,182 tons. Noteworthy growth occurred there- 
after, but even in 1900 the output was no more than 
3,398,135 tons. From this to the 8,971,376 tons 
attained in 1905, only five years afterwards, obviously 
represents a tremendous advance. Of the total for 
1905, 7,815,728 tons were made by the basic process 
and 1,155,648 tons by the acid process. In order to 
furnish a graphic idea of the phenomenal growth 
which has occurred in open-hearth steel production 
we give the following yearly record back to 1894. 
_ @PEN-HEARTH STEEL PRODUCTION. 





Year. Tons.| Year. Tons.| Year. 

1894... ...-- 784,936 /1898___.__. 2,230,202 |1902______- 5,687 ,7 
1805...-.-- 4,187,182/1899______- 2,947,316 /|1903__.__-. 5,829,911 
1806... .--- 1,298,700)}1900_.__. . 3,398,135 }1904_..___- 5,908,166 
«Naa 1,608,671 {1901 _-_____. 4,656 309 [1905 _.__... 8,971 ,376 





If now we combine the open-hearth figures with the 
Bessemer figures we get a grand total of imposing 
proportions—in fact, one of such size that one is 
inclined to rub his eyes to make sure that it is genuine 
and not imaginary. The make of Bessemer ingots 
in the twelve months was 10,941,375 tons, and this, 
with the 8,971,376 tons of open-hearth steel, gives a 
total for the two combined of 19,912,751 tons. There 
is also a little crucible steel made in this country and 
a little steel of miscellaneous forms. In 1904 the 
make of erucible and the various minor kinds of steel 
amounted to 92,581 tons. Adding the same amount 
for 1905 the country’s total steel production is brought 
up to over 20 million tons—20,005,332 tons. In the 
year preceding the aggregate was only 13,859,887 
tons. Thus the increase for the twelve months has 
been almost 50 per cent. It is true the 1904 total 
was smaller than that for 1903 or 1902, but even in 
this last-mentioned year, when the make of steel was 
far in-excess of what it had ever been before, the total 
fell short of 15,000,000 tons. Indeed, it was not 
until 1899 that the country in any calendar year had 
made evea 10,000,000 tons of steel. In 1899 the 
product was 10,639,857 tons and in 1900 10,188,329 
tons. From this to a production of 20,005,332 tons 
in 1905 marks, therefore, an expansion in the brief 
space of five years of almost 100 per cent. The fol- 
lowing is the record for each year back to 1899. 


STEEL PRODUCTION IN UNITED STATES IN GROSS TONS. 
Calender Bessemer Open- All Other Total Ingcts 





Year. Steel. Hearth. Steel. and Castings. 
1899 _ 7,586 354 2,947,316 106,187 10,639 ,857 
1900 6,684,770 3,398,135 105,424 10,188,329 
1901 _ .8,713,302 4,656 ,309 103,984 13,473 ,595 
1902_ 9,138,363 5,687 ,729 121,158 14,947 ,250 
1903 - 8,592,829 5,329,911 112,238 14,534,978 
1904_ .7 859,140 5,908,166 92,581 13 859,887 
1905 _ 10,941 375 8,971,376 a92,581 20,005 ,332 
@No data for 1905: taken same as previous year. 


We do not think that even for the benefit of the 
layman it will be necessary to emphasize the signifi- 
cance of a steel production of over 20,000,000 tons. 
An output of 20,000,000 tons of iron, which was at- 
tained for the first time in 1905 (actually the make 
of iron in that period of twelve months was 22,992,380 
tons) seems striking enough. But a steel product cf 
20,000,000 tons is an achievement of vastly higher 
order and of correspondingly greater importance. 
Perhaps the reader will get a better idea of the mac- 
nitude and extent of such figures when we say thet 





in the United Kingdom the average steel production 
in recent years has not run much above 5,000,000 
tons. It is well to remind the reader that our expan- 
sion is largely due to the wonderful growth, develop- 
ment and prosperity of the country’s railroads. 
Their progress and advance has brought corresponding 
activity and expansion in the iron and steel trades, so 
closely allied with the railroad industry. Rails are 
made almost exclusively from Bessemer steel, but 
open-hearth steel is used very extensively in steel car 
construction and for numberless other requirements 
of the railroads. 














THE HEPBURN BILL FOR REGULATION OF 
RAILWAY RATES. 
The Hepburn Rate Bill represents the final compro- 
mise which was reached between the various conflicting 
interests in the House of Representatives on the sub- 


Tons,| ject of railway-rate legislation for the present session. 


It emerged from the House Committee as the result of 
the consideration by that Committee of no less than 
nineteen different measures which had been introduced 
in the House on this subject. It was passed by the 
House almost unanimously. Although at present it 
seems unlikely that the Senate will approve all of its 
provisions, it may be assumed that any changes made 
by the Senate will be conservative, and will decrease 
rather than enlarge the scope of the bill and the powers 
given by it to the Inter-State Commerce Commission. 
The Hepburn measure therefore, even at this late day, 
deserves brief comment as drawing certain lines beyond 
which we may assume legislation at the present ses- 
sion will not go. 

The House bill takes the form of amendments to cer- 
tain sections of the existing Inter-State Commerce Act 
of 1887, and leaves untouched the Elkins Law, which 
was passed in 1903 for the purpose of more particularly 
prohibiting discriminations and devices for giving and 
obtaining rebates. The suggestions which were before 
the Committee which framed this bill, for changing the 
existing Inter-State Commerce Law, were, in the in- 
verse order of their importance, the following: The 
improvement of the legal procedure in cases arising 
under the Act so as to ‘hasten the obtaining of final 
results; more definite prohibition of devices whereby, 
through switch charges, private terminals and other 
methods, illega] rates were obtained and kept in force; 
definite provisions for bringing within the scope of the 
Act private car lines; and, finally, the giving to the 
Inter-State Commerce Commission the power, in case 
of a determination that an existing rate was unreason- 
able, to fix and determine the reasonable rate for the 
future. As to the advisability of all these chanzes ex- 
cept the last mentioned, there was practically unani- 
mous agreement on the part of all interests, including 
the railroads as well as the shippers. 

The first important change the Hepburn Bill in- 
troduces is in the definition of the words “railroad” 
and “‘transportation’’ as used in the Inter-State Com- 
merce Act; it enlarges this definition by stating that 
these terms shall include “‘all switches, spurs, tracks 
and terminal facilities of every kind used or necessary 
in the transportation of persons or property, and also 
all freight depots, yards and grounds,” and “cars and 
other vehicles and all instrumentalities and facilities 
of shipment or carriage, and all services 
in connection with the receipt, delivery, elevation and 
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transfer in transit, ventilation, refrigeration or icing, 
storage and handling of property transported.” It 
also seeks to further extend the powers of the Act over 
private transportation lines by adding the following 
new clause to the Act: “If the owner of property 
transported under this Act, directly or indirectly, 
renders any services connected with such transporta- 
tion or furnishes any instrumentality used therein, 
the charge and allowance therefor shall be no more 
than is just and reasonable, and the Commission may, 
after hearing the complaint, determine what is a 
reasonable charge as the maximum to be paid by the 
carrier or carriers for the service-so rendered or for 
the use of the instrumentalities so furnished.”” Whether 
these changes and additions to the Act will completely 
reach the existing evils of private transportation lines 
may not be certain, as so much depends on the inter- 
pretation of the particular language used when finally 
construed by the courts; but it is reasonable to expect 
that these features of the Hepburn Bill will be in- 
cluded in any bill approved by the Senate, and it is 
certainly as much to the interest of the railroads as 
of the community at large that the various private 
transportation lines should be included in the scope 
of any inter-State commerce legislation. 

Another change, and the most radical, proposed by 
the Hepburn Bill, is the conferring upon the Inter- 
State Commerce Commission the power in certain in- 
stances to fix maximum rates. The new clause pro- 
vides that ‘‘the Commission is authorized and empow- 
ered and it shall be its duty whenever—after full hearing 
upon a complaint made as provided in Section 13 of 
this Act, or upon complaint of any common carrier— 
it shall be of the opinion that any of the rates or 
charges whatsoever demanded, charged or collected. 
by any common carrier or carriers, subject to the pro- 
visions of this Act, &c., are unjust or unreasonable, or 
unjustly discriminatory, or unduly preferential, or 
prejudicial, or otherwise in violation of any of the pro- 
visions of this Act, to determine and prescribe what 
will, in its judgment, be the just and reasonable and 
fairly remunerative rate or rates, charge or charges to 
be thereafter observed in such case as the maximum to 
be charged; and what regulatien or practice in respect 
to such transportation is just, fair and reasonable to 
be thereafter followed, and to make an order that the 
carrier shal] cease and desist from such violation to 
the extent to which the Commission find the same to 
exist, and shall not thereafter publish, demand or col- 
lect any rate or charge for such transportation in excess 
of the maximum rate or charge so prescribed, and shall 
conform to the regulation or practice so prescribed.” 

It is noticeable, in the first place, that this proposed 
legislation is much less radical than that proposed by 
many of the interests in Congress. The power to 
initiate rates, it will be observed, is not given to the 
Commission. Neither is it attempted to give the Com- 
mission power to readjust the existing classifications of 
freight, and it is also interesting to notice that Mr. 
Hepburn, in hisspeech introducing the bill , commented 
upon the fact that no new legislation was suggested 
on the subject of “relation of rates,’ meaning thereby 
that he believed that under the proposed bill the com- 
mission could not attempt to revise the general scheme 
of differential rates as between various ports. The 
bill merely requires the Commission, where it finds 


rate for the future, which gives the advantage of flexi- 
bility to the rate. It is contemplated by the bill that 
an order of the Commission fixing a maximum rate shall 
go into effect thirty days after notice to the carrier, 
and remain in force unless suspended by the Com- 
mission itself or suspended by a court of competent 
jurisdiction. As our readers know, the main questions 
raised in the discussion at present in the Senate con- 
cerns the making of additional provisions for adequate 
and immediate review by the courts of the com- 
mission’s determinations as to maximum rates. It 
was evidently the intention of the framers of the Hep- 
burn Bill that, unless a railroad appealed at once to 
the court for an injunction modifying the order of the 
Commission fixing the maximum rate, the rate so or- 
dered should stand until revised by the Commission 
itself. It is probable, however, that even the Hepburn 
Bill itself does not accomplish this result. It is doubt- 
ful whether Congress has, under the Constitution, the 
power to delegate tothe Commission authority to do 
more than establish maximum rates which shall be prima 
facie the rates to be charged for future service. This 
being the case, if the Commission ordered a maximum 
rate which was really unreasonable, a railroad might 
simply disregard the order and charge what was actually 
a reasonable rate for its services, with the probable 
result that upon the Commission’s attempting to en- 
force its order the courts would refuse such enforce- 
ment upon the showing by the railroad that the rate 
actually charged by it was reasonable. 

It seems probable that the Senate will insist on 
many changes in this proposed railroad legislation. 
It is interesting to note, however, that the Act as it 
passed is a much less radical measure than many 
persons had feared would be passed by the House. of 
Representatives. 








RAILROAD GROSS AND NET EARNINGS FOR 
JANUARY. 

The preliminary compilation of the gross earnings 
of United States railroads for the month of January 
given in our issue of February 17, and based on the 
returns of roads furnishing estimated figures soon 
after the close of the month, had made it evident that 
the final compilation, which we present to-day, would 
be an exceptionally favorable one. The gains now 
disclosed, however, surpass in magnitude and in ratio 
the most sanguine expectations in that regard. The 
increase in the gross for the month reaches no less than 
$21,824,988, or 20.44%, and the gain in the net foots 
up $11,676,497, or 43.25%. In the amount and ratio 
of improvement shown, this exhibit has few, if any, 
parallels in past monthly statements. 




















ido roads.) 1906. | 1908. |— mt = 
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perating expenses "=2-7----2--| *90:800;008 | 10578 go | aueas-ge | 2244 
Net earnings........-.--.--- 38,673,269 26,996,772 | 11,676,497 Cs 





The conditions making possible such extremely 
satisfactory exhibits are well known to the reader. 
Highly auspicious weather conditions arising out of 
a mild and open winter; active and prosperous trade 
throughout the length and breadth of the land, with 
unabated buoyancy in the iron and steel industry; the 
bounteous harvests of last season, with the attendant 





existing rates unreasonable, to establish the maximum 


large grain movement; the circumstance that January 
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1906 had only four Sundays where 1905 had had five, 
giving 27 working days this year against only 26 last 
year—all these had their part in swelling the amount 
and ratio of the gain. It is worthy noting, too, that 
the present increase follows improvement in this month 
last year, too. The gain in January 1905 was indeed 
of quite fair proportions, namely $6,729,346, or 6.94%, 
in the gross, and $3,044,947, or 12.93%, in the net. 
It is, however, true that in 1904 there had been a loss 
in gross and net alike. With this exception, the record 
of gains has been a continuous one ever since 1897, as 
may be seen by the following summary. 





























Gross Earnings. Nat Earnings. 
Year Year Increase or Year Year Increase or 
{gear Given Preceding. | Decrease Gwen. | Preceding.| Decrease. 
Jan 3 $. 3 $ BS 

THE: 316, 48,726, + 4,589,875) 15,494, 163/13, 189,595) + 2,304,568 
ear ae ie “Bo Siais-ei8 re y 14, 47.034 18-804 408 —1,1 $.. 71 

1808 ...- .345,290) 52,705,271) +7, ot 17,833,66: rig itd ett 
_---| 63,149,988 beate-}as + 4,396,847 | 18,744,045) 17,447, 1,296,415 
1900 .... 78,264,483) 312.18 +11, x74 36.384.128/20. 480. 5,894,200 
1901 ..-.- .514,376| 81,878, +8,635, 135,75 911,701) + 4,224,050 
1902 .... 888,443 Sh Si 308 pay ity 2 ,993,376'30, 441,463) +2,551,913 
1903 -.--|100.840,997| 92,230,740 .610,257 |30,021 > $3407 zoho aes 
1904 ...- te iteatde eee rt —4,847,915|24,043, $3. 525) —8,095,639 
1905 ...-|103,641,710| 96.912.364| +-6,729,346/26, 1 “Beeraas +3,044,947 
1906 ...- 128,566,968) 106,741,980 +21;824;988/38,673;269|26,996,772| + 11676497 
_—In 1896 the number of roads included in the month of January was 135; 
mn 1897, 127; in 1898, 130; in 1899, 115; in 1900, 114; in 1901, 130; in 1902, 100; 
in 1903, 105: in 1904, 103; in 1905, 94; and in‘! 1906, 100. Neither the Mexican 
roads por | Qaranes quien « the anthracite coal roads are juded in 

any 0 


The record for the roads as a whole finds its dupli- 
cate in the results for the separate companies. Here 
we have a list of gains which in amount and number 
can certainly have been equaled on few occasions in 
the past. It is only necessary to refer to the Penn- 
sylvania RR.’s enormous increase for the month in 
confirmation of this statement. Not counting the 
lines controlled, but confining ourselves entirely to 
those directly operated east and west of Pittsburgh 
and Erie, the increase in gross for this one large system 
reaches $3,726,600, and even the increase in the net 
amounts to close to 2 million dollars—$1,926,100. 
In the following we show all gains and also all losses 
in excess of $30,000 in gross and net, in the case of 
the separate roads. It will be noticed that there are 
no decreases for this amount in the ware and only two 











in the net. 
PRINCIPAL CHANGES IN GROSS EARNINGS IN JANUARY. 
Increases. 
frsnerivente ¢ (21 roads) . a 726,600 | Hocking Valley_--.-_.-.-. $130,956 
Baltimore & Ohio---.-. 1,41 5.204 Phila Bitte & aha 130,800 
Canadian Pacific. __-.. ‘170,188 | Cinc New Or & Tex Pac 125,021 
Atch Top & Santa Fe.. 1,129,244 City Southern. 107,812 
a Pacific... .... 992,2 Buffalo Roch & Pitts_- 03 ,895 
Sat St ar 824,625 | Nash Chat & St Louis_- 101,942 
Bouthern Railway --..- 822,242 | Chicago Great Western_ 2,260 
Rock Island system ---. 705,820 | Western M | SRM 977 
Chicago Mil & St Paul 679,358 | Yazoo & Miss Val-__-__- 86,150 
Union Pacific. __-.-_-- 643,170 | Toledo & Ohio Central. 531 
8t Louis & San 593,137 | N Y Ontario & W: 74,423 
Louisville & Nashvilie_ 589,314 isconsin Central . ._ .- 73,488 
Chesapeake & Ohio -_-_.- 573,257 | West Jersey & Sea Sh_. a 
Philadelphia & amt 27494,576 | Bangor Sine 65,071 
Norfolk & West Saad 479,211 | Georgia RR-...._..... 59,753 
Mo Pac syst (2 ae 451,958 | Kanawha & Mich.-.--. 58,594 
Iilinols Central ._...-- 430,471 | Alabama Gt Southern- 56,437 
pantie eens Sine... .. 425,531 | Long Island__....._-. 974 
8 Sn TS A 64,785 | Buffalo & Susquehanna 396 
EATER 357,988 | Pacific Coast eae 48,778 
tens a y ayy 28,430 | Gulf & Ship Island _--_-. 46,637 
Clev Cin Chic & St Louis 249,236} Chie Ind «1 J 41,937 
ver & Rio Grande -_ 239,634 | St Louis & Southwest -- 39,185 
Missouri Kansas & Tex- 237,013 te Mid land. ___. 36,736 
Colorado Southern ayst 234,312;N YS8 ny estern _. 35,198 
Grand Trunk (3 roads)- 221,913 | Minn & St Louis.._... 34,888 
Chicago & aeee haekae 217,446 | Iowa Contrad ni le 32,850 
Northern Central -_ _- -- 207,700 | Georgia So & Fla... .. 32,757 
Minn St le & Oh ‘3 8S M.-. Hit 244 Virginia & Southwestern 30,351 
aan 176,778 Total (65 roads) _...$21,506,068 
Wheto! & Lake Frie. 131,100 


figures are for the Railroad Co.; the Coal & Iron Company 
> a of $169,451. 


ese figures cover the lines directly operated east and west of 
Pittsburgh and Erie. The gross on ern yams Maeneneed $2,739,400 
and the gross on Western lines increased $987, 


PRINCIPAL CHANGES IN NET cate IN JANUARY. 





Increases. Increases. 
Pennsylvania (2 roads) - vi, 926,100 | St Louis & San Fran... $351,310 
Baltimore & Ohio... _- 1,093 ,617 | Southern Railway _.__- 335,882 
Canadian Pacific. Bis ats 565 Norfoli & Wanern.. tee v 
Atch Top & Santa Fe-. 718,026 Wabash - laa iasis en 255,022 
Rock Isiand system. -- 550,649 | Union Pacific. .______. 6,000 
EAE + ER 538,343 | Chicago Mil & St Paul. 226,442 
Southern Pacific... ... 452,539 | Missouri Kansas & Tex 85.988 
Central _...... 407 ,127 | Central of New Jersey __ 162,258 
Chesapeake & Ohio. -- 382,473 | Northern Central _ 600 
Mo Pac syst (2 rds) __-- 374,911 | Wheeling & Lake Erie_ 145,359 


























Ss 
I % TI 

Paste aay ert. ee ees | Nam cene ae orieen:. “ee 
Colorado y hern s syst 28,119 Glew Cin Chic 1 ee 42, 
Atlantic Coast Line... . 19, Western ie les 39,710 
Louisville & Nashville. 09,879 | Chicago Ww. 36, 
Chi & Alton...... 109,309 | Yazoo & Val..... 35, 

Ohio........ 100, Gulf & ee cas 3 
Minn 8t P &€88M-.... 92 New York Busa & est 1 
Hocking Valley ~.-..... 92,339 | Cinc New Or & Tex Pac SO 
Central of Georgia... .. 82,617 | Iowa vated pada A 
Toledo & Ohio “ ad 
Grand Trunk (3 roads). 70 Total (51 roads) --._$11 ,564,647 
NY Ontario &Western 62490 | P hia & Reading 78186 
Kanawha & Michigan. 36.183 Loos tana Bucas a 
Phila Balto & Wash__- 53,400| Total (2 roads) -...- $227,656 


z These figures are for the Railroad Co.; the Coal & Iron Company 


report an increase of $4,298. 
fanart and ie ""The net ‘on“Baaetn Lincs Intense 8208800 
Pittsb increased $1,433,800 


urgh and Eri net 

and the net on Western lines increased $49 

The all-embracing nature of the improvement is 
revealed in the same striking and significant way 
when the roads are arranged in groups according: to 
their location or the character of their traffic. Every 
group in this case shows a large increase in the gross 
and also every group, without exception, an increase 
in the net—the gains in this last instance in one group 


reaching almost 100%. 


SUMMARY BY GROUPS. 























. ef Gross Earnings. ’ Net Earnings. 
§ 1906. 1905 1906 1905. Increase, .*' 
Jan . $ $ 3 
Trunk Lines (10)| 36,687,818] 29,847,735 10,318,484) 6 nee 3.918.311) 6 
Anth. Coal_.-(5)| © 8;960/026 7-069'411 3.119/67 
East. 4 Mid-(16)/ 4.433.741) | 3°618,265) | 067.71 48. 324 : 
Mid. West 7,993'958| 6:813,528| 2,511,751 Be ‘ 
gon Ee, (14)| 17,904,449) 14,354,898] 5,961,649) 4,356,769) 1,504,880) 36.61 
Sou. 17)| 32,322,320] 27,514,983| 9,484,127| 6,588,813| 2,895,31 
etttins 40 33:304'086| 16°923;160] G'ai'86s| Sees ada! TeoR;aaO| SBF 
; --~(100)} 128,566, 968| 106,741,980) 38,673, 260|26,906.773/11.676. 
es ---°3 335) 4,261;748| 1,694/885 atta $36: 180 2H 














‘Following our usual custom, we add a further table 
to show the roads which have made returns of gross 
for the month but not of net. Starting with the 
total of the gross in the foregoing, we thus get an 
aggregate which comprises every road in the country 
from which it has been possible to procure figures of 


gross 
ROADS REPORTING GROSS BUT NOT NET. 


January. 1906. 1905. Increase. 


$ 
( 106,741 


Total (117 roads). ---- 
Net increase (20.88%). 

It will be seen that in this way the increase in the 
gross for the month is raised to $26,424,633, the total 
of the gross at $152,980,485 for 1906 comparing with 
$126 ,555,852 for 1905. In ratio, the gain is 20.88%, 
which thus does not differ much from that reached 
above. Last year our statement, arrived at in the 
same way, showed $7,852,980 increase, or 6.58%. In 
January 1904 there was a loss, according to the same 
method, of $5,776,562. 








RELATIVE GROWTH OF ILLINOIS CENTRAL 
AND PENNSYLVANIA RAILROADS. 

President Stuyvesant Fish has recently written an 

interesting letter comparing the growth of the Illinois 


| Central Railroad for the last seven years with that of 


the Pennsylvania Railroad for the same period of 
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time. We have succeeded in obtaining a copy of this 
letter, and on account of the many suggestive facts 
which it contains print it herewith: 
New York, March 19 1906. 
Gentlemen—The appearance in the ‘Financial Chronicle”’ 
of March 3 of the annual report of the Pennsylvania Rail- 
road Company , followed as it wasin the Chronicle of March 10 
(p. 537) by a long and very flattering article on the results 
there shown, induced me to make some figures showing the 
relation of the progress made on the [linois Central Railroad 
during the years taken in that paper, 1898-1905 inclusive. 
Without wearying you with a iong detail of figures, permit 
me to call your attention to the following table, showing: 
Illinois Pennsylvania 


Increase between 1898 and 1905. Central. Railroad. 
Tons of freight moved ______.___-_--- 82% 89% 
Tons of freight moved one mile_- - - ~~ -- 105% 81% 
Passengers carried_.___-_....-.------ 57% 75%} 5 
Passengers carried one mile_-_---.....-- 122% 87% 
Se ETS a A RY Se 81% 95% 
Expenses of operation and taxes--_----- 88% 103% 
Sig ie Te a ag: RG ME 66% 78% 
i os onl cacsmindinee nee eee 16% 22% 
gS Sie eee 81% 134% 
CC ES ee ee 18% 118% 


While it is true that our gross receipts and our net receipts 
do not show so large a ratio of increase as those of the Penn- 
sylvania Railroad Company, it must be borne in mind that 
the year 1905 was one of extreme prosperity in iron, of the 
manufactures of which the Pennsylvania carry so much, 
and we so little, to which should be added the impractica- 
bility of obtaining from the reports of the Pennsylvania RR. 
Co. definite information as to the increase in the bonds of 
other companies guaranteed by that company. As you are 
aware, we have made no such guaranties for very many 
years. 

- Apart from this, it must also be borne in mind that during 
the years named the Pennsylvania RR. Co. has acquired 
control of very many large systems of road, which has re- 
sulted in their securing a vast tonnage therefrom, and in 
stopping a destructive competition. 

While I have been unable to work out from the annual 
reports of the Pennsylvania RR. Co. their rate per ton per 
mile, I am able to do so from the statistical reports of the 
Inter-State Commerce Commission. The rates per ton per 
mile charged were as follows: 


1898. 1904. 
Pennsylvania lines, east_............-.- .521 .606 
Pennsylvania lines, west ............- .568 .616 
Eiinate Conver BB oo) oc. .695 .607 


From which it will be seen that, alike on their lines east 
and on their lines west, the rate has been increased, while on 
the Illinois Central Railroad the rate has been very materially 
decreased. 

Very truly yours, 
STUYVESANT FISH, President. 








ITEMS ABOUT BANKERS, BANKS AND TRUST CO.’S. 
—The public sales of bank stocks this week aggregate 335 
shares, of which 77 shares were sold at the Stock Exchange 
and 258 shares at auction. The transactions in trust company 
stocks reach a total of 27 shares. Twenty-five shares of the 
stock of the Merchants’ Trust Co., which is in receivers’ 
hands, were sold at auction at $1044 per share. 
Shares. BANKS—New York. Low. High. Close. Last previous sale. 


10 America, Bank of__..__. 503 503 503 Jan. 1906— 520% 
20 Citizens’ Central Nat. Bk. 140 140 140 Feb. 1906— 144 
a97 Commerce, Nat. Bank of. 186144 190347189 Mch. 1906— 189 
73 Fourth National Bank... 215% 215% 215% Mch. 1906— 215 
85 Greenwich Bank--_-_--__.- 290 290 290 Mch. 1906— 300 

40 Merchants’ Nat. Bank... 165 165 165 Feb. 1906— 170% 
10 Park Bank, Nat_-.-._-._-- 481% 48144 48144 Feb. 1906— 500 

TRUST COMPANIES—New York. 

5 Broadway Trust Co-__-__-_. 165% 16544 165% Dec. 1905— 165 
3 Central Trust Co-..---.- 2216 2215 2215 Jan. 1906—2301 
3 Title Guar. & Trust Co... 640 640 640 Mch. 1906— 665 
16 United States Trust Co_..1390 1390 1200 Meh. 1906—1391 





@ Of this amount 77 shares were sold at the Stock Exchange. 
—The bill introduced in the New York Assembly by Assem- 
blyman J. M. Wainwright, regulating the reserves of trust 


eompanies, has been passed A that branch of the Leni, 
ture. In the Senate, which last week passed a similar bill 
introduced by Senator F. C. Stevens, the measure was ad- 
vanced to third reading, subject toamendment. The Wain- 
wright bill amends Chapter 37 of the general laws relating to 
banking by inserting therein a new section, to be known as 
option 164, to read as follows: 


164, Lawful Money Reserve.—Every trust company having its 
prine incipal place of business:in any city in the State ha a tion of 
over eight hundred thousand shall at all times have on hand a reserve fund 
equal to at least 15 per centum of the aggregate of itsdeposits. The whole 
of such reserve fund = , and at least one-third thereof must, consist of 
either lawful money of the United States, certificates, silver certifi- 
cates, or notes or bills issued “Le any lawfully organized national bank- 
ing ation; one-third thereof / consist of bonds of the United 
States or bonds of the State of New York, computed at their par value, 
which must be the absolute property of the corporation exclusive of aj 
other investments; the balance thereof over and above the part consist- 
ing of lawful money of the United States, gold certificates, silver certifi- 
cates, notes.and bills issued by any lawfully cemained national banking 
association, and the part thereof consist Of bonds of the United States 
and bonds of the State of New York ve provided, must consist of 
money on deposit subject to call in ‘any Sank or trust someeny in this 
State having a tal of at least two hundred thousand dollars or a capi- 
2 and surplus three hundred thousand dollars and approved by the 
rintendent of Banks. 
very trust rer having its pres = place of business-elsewhere in 
the State shall at all es have on hand a reserve fund equal to at ieast 
ten per ante, a its uae deposits. The whole of such last men- 
tioned reserve ay, and at least Mg | per centum thereof must, 
consist either of Taeha money of the U.S., c- d certificates, silver certifi- 
cates, or notesor bi ills issued by any lawful ly organized national banking 
association; thirt ~- centum thereof may consist of bonds ef the U. 8. 
or bonds of the State of New York, computed at their par value, and 
which are the absolute property of such corporation eucteaen of all other 
investments: and the balance thereof over and above the _— consisting 
of lawful money of the United States, gold certificates, 
notes and bills issued by any lawfully organized banking easaciation. and 
the part thereof consisting not bonds “Ot t e United States or a of eb 
State of New York as above provided, must consist of e helng 
subject to call in any bank or trust company in this ee hav: aE a ee 
of at least two hundred thousand dollars or a capital surplus of at 
least three hundred thousand dollars and approved by “as Superinten- 


dent of Ba 
The amounts to be kept on hand, as above provided, shall be called 
the lawful money reserve. If the lawful veo gd reserve of any trust com- 
pany shall be less than the amount required this section, such trust 
company shall not increase its ny A y making any new loans or dis- 
oounte viterwine than by discounting bills of fay ye payable on sight, 
or making any divid of its profits until the full amount of its lawful 
money reserve has been resto’ The Superintendent of ot shall no- 
| whose lawful maney reserve shal} w the 
amount herein requi to make good such reserve, and if it shall fail for 
thisty days thereafter to make good such reserve, such trust. com 
all be an Eeoreans and may be proceeded against as an insol vent 


moneye 1 core ration. 

Act shall take effect immediately, except that the part of such 
lawful money reserve above required te censist of lawful mone # the 
United States, gold certificates, silver certificates or notes or 
1 alga "T woke thereto the aaa of te Act n shall be created 
as follows: Two-fifths thereof on the rome of this Act; one-fifth thereof 
on ily Sew 1906; one-fifth thereof October first 1906 and one-fifth 
thereof on January first 1907, and thereafter the entire amount of such 
part of said reserve must be at all times maintained and kept on hand as 
above provided. 


The only difference between the Stevens bill and the Wain- 
wright bill, as far as we can see, is that, while both bills 
specify that one-third of the reserve “may consist: of bonds of 
the United States. or bonds of the State of New York,” the 
Stevens bill also adds the words “and bonds issued in com- 
pliance with law by any municipality within the State of 
New York.” 

—wWith reference to the adoption by the Chicago Clearing 
House Association last January of the resolution providing 
for regular examinations of banks using the Clearing House, 
we are advised that the details of such supervision are being 
carefully worked out, though somewhat slowly, owing to the 
committee being more or less engrossed with the Walsh af- 
fairs. The adoption of the resolution was secured through the 
efforts of W. T. Fenton, Vice-President of the National Bank 
of the Republic of Chicago, who fathered the movement. 
Nothing definite can be reported as yet anent the action, 
further than that the President of the Clearing House states 
that the matter will be pushed as rapidly as possible. The 
office to be created is regarded as one of unusual distinction, 
requiring marked ability and probity. The position has 
been offered, tentatively, we understand, to a former official 
in one of the banks—an ex-bank examiner who has the con- 
fidence of bankers generally. Should he accept, whieh is yet 
a matter of doubt, the rules of this department of activity will 
probably be worked out by him for the approval of the com- 
mittee, and under his management an organization which 
must wonderfully strengthen the confidence of the associated 
bankers in one another should result. 

—The banking firm of Baring, Magoun & Co. will dissolve 
on March 31. Thomas Baring will retire from active busi- 


tify any trust. compan 


ness, T. Suffern Tailer will form the firm of Tailer & Co., 
and the two remaining members, Hugo Baring and George 
D. Hallock, will form the firm of Baring & Co. Mr. Hallock 
recently purchased a seat on the Stock Exchange. Tailer & 
Co. will occupy the former offices of Spencer Trask & Co., 





27 Pine St. 
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—Iyman J. Gage, ex-Secretary of the Treasury, will 
goon retire from the presidency of the United States Trust 
Company of this city. The trustees will take action on his 
resignation at the next monthly meeting, April 3d. Mr. 
Gage has nearly reached his seventieth year, and has been 
actively engaged with business and public affairs for the 
past fifty-five years. James S. Clark, Vice-President of the 
institution, has also resigned, having made his intention 
known before Mt. Gage concluded to withdraw from all 
business duties. 

—The new building just completed at 60 Cedar St. for 
Harvey Fisk & Sons as an extension of their adjoining 
building was occupied by the bankcrs this week. The 
offices as now enlarged have a frontage of about 80 feet on 
the street, making very spacious quarters for the various 
departments. A fine effect is produced by a large opening 
in the center of the ceiling, showing the second floor, where 
the clerical force is located. The furnishings are in keeping 
with the very handsome building. 


—A syndicate, of which Henry Dimse is the head, has com- 
pleted arrangements for the purchase of the Northern Na- 
tional Bank of this city, located at 692 Broadway, corner of 
Fourth St. The bank began business on May 19 1902 and 
has a capital of $300,000. Frank C. Mayhew, President, is 
to be succeeded in the office by Mr. Dimse, whose resignation 
as Cashier of the Citizens’ Central National Bank will take 
effect on the 31st inst. Mr. Dimse states that the Northern 
National will be an independent bank. The board will be 
made up of fifteen members, of whom seven are on the pres- 
ent directorate. These are Jacob C. Simon, Maurice Brill, 
Sidney Bernheimer, Charles H. Simmons, Leo A. Price, 
Joseph L. Reiling and Louis Korn. The other members will 
be Mr. Dimse’s associates in the purchase, namely, Edward 
P. Metcalf, President of the Old National Bank of Provi- 
dence; Beekman Hunt, Vice-President of the Aetna In- 
demnity Co. of Hartford; William P. Youngs, Treasurer of 
the Washington Savings Bank; James T. Wood, Vice-Presi- 
dent of the Bank of Discount; Anthony Stumpf, publisher 
and Vice-President of the North Side Savings Bank, and 
Joseph G. Robin, President of the Bank of Discount and the 
‘Washington Savings Bank. Mr. Dimse, the new executive, 
has through an experience of many years, acquired an inti- 
mate knowledge of banking affairs. He served the old Ninth 
National Bank for eleven years and subsequently became 
Cashier and Vice-President of the Twelfth Ward Bank. In 
1901 he aceepted the position of Cashier of the National Citi- 
zens’ Bank, and on the consolidation, two years ago, of that 
institution and the Central National, was chosen to the same 
office with the enlarged bank. 


—At a meeting this week of the directors of the Trust Com- 
pany of America of this city, a quarterly dividend of 8% was 
declared, thus placing the stock on a 32% per annum basis, 
instead of 24% as formerly. The company was formed last 
May by merger of the City Trust Company and the former 
Trust Company of America into the North American Trust 
Company, under the name of the Trust Company.of America, 
and its directors have heretofore declared dividends aggregat- 
ing 12% on the capital, in addition to placing over $600,000 
to surplus account, since the consolidation. The present capi- 
tal and surplus aggregate $12,200,000 and deposits amount 
to over $55,000,000. Elijah W. Sells, President of Haskins 
& Sells, Incorporated, accountants, has been elected a di- 
rector of the company. The election of Mr. Sells is signifi- 
cant, as from his. familiarity with accounts, &c., he will 
be readily available as one of the committee of the board of 
directors selected for the purpose of semi-annual examina- 
tion of the affairs of the institution. 

—The Hanover National Bank of this city has declared 
a quarterly dividend of 3%, payable April 2. This is a 
change in the dividend period, payments heretofore having 
been made semi-annually, the rate per annum remaining the 
same, viz., 12%. 

—Joseph P. Grace, son of the late ex-Mayor W. R. Grace, 
was this week elected a trustee of the New York Trust Com- 
pany, at 26 Broad Street. The board of trustees has de- 
clared a regular quarterly dividend of 5%, payable March 31. 

—George F. Brown and Max Marx were elected directors 
of the Hamilton Bank of this city on Wednesday. 





—The bound volume embracing the report of last year’s 
meeting of the American Bankers’ Association, held on 
October 10, 11, 12 and 13 at Washington, D. C., is now 
being distributed by Secretary James R. Branch. The book 
appears in its usual attractive form, and contains not only 
the detailed proceedings but also the list of offieers and mem- 
bers of the association, together with the constitution and 
by-laws. Besides Secretary Branch the officials are: Presi- 
dent, John L. Hamilton of Hamilton & Cunningham, 
Hoopeston, Ill.; First Vice-President, G. 8. Whitson, Vice- 
President of the National City Bank, New York; ‘Treasurer , 
Ralph Van Vechten, Vice-President of the Commercial 
National Bank, Chicago; Assistant Secretary, William G-. 
Fitzwilson, Hanover Bank Building, New York, and Chair- 
man of the Executive Council, J. D. Powers, director of the 
Hancock Deposit Bank of Hawesville, Ky. 

—The question of extending until midnight the banking 
hours of the Thirty-fourth Street National Bank of this city, 
which has lately been under consideration, has finally been 
decided adversely by the directors. 

—The proposed plan to increase the capital of the Pacific 
Bank of this city from $422,700 to $500,000 was ratified by 
the stockholders on the 20th inst. 

—The expansion in the business of the Union National 
Bank of Brooklyn Borough in the past year, through absorp- 
tions and otherwise, makes necessary a further addition to 
the capital, and the amount is therefore to be increased ffom 
$500 ,000 to $1,000,000. It is but a few months since the 
stock was raised from $300,000 to $500,000. The acquisition 
of the People’s Bank of Brooklyn Borough (capital $200 ,000) 
is in a measure responsible for the proposed further increase. 
The additional stock will be sold at 215 (par $100), so that 
the surplus will also be enlarged, bringing it up to about 
$1,100,000. The increase will be voted upon by the stock- 
holders on April 4. The merger of the People’s Bank with 
the Union will be ratified on that date by the stockholders 
of the first-named institution. 

—The People’s Trust Company of Brooklyn Borough will 
begin business on Monday in its new one-story building at 
181 and 183 Montague Street, directly opposite its former 
offices. An invitation has been extended the public to 
inspect the new banking quarters to-day between the hours 
of nine and three. 

—It is reported that John G. Jenkins Jr., President o 
the Jenkins Trust Company of Brooklyn Borough, has pur- 
chased a block of stock in the Ridgewood Bank of that 
Borough, making effective his control of the latter. The 
bank has been in operation since May last and has a capital 
of $100,000. 

—The third annual convention of the New Jersey Bankers’ 
Association will be held at Atlantic City on April 27 and 28. 
William H. Taft, Secretary of War, is expected to be one of 
the speakers on the occasion. Carlton Godfrey, President of 
the Guarantee Trust Company of Atlantic City, is President 
of the association. 

—The announcement is made that control of the Beacon 
Trust Company of Boston, Mass. (capital $300,000), has 
passed to interests identified with the Mercantile Trust Com- 
pany of that city. John A. Gale has resigned as President of 
the Beacon Trust, and John P. Reynolds Jr., Charles A. 
Price and Robert F. Herrick, all of the Mercantile, have been 
chosen members of the board of the acquired institution, 
with Mr. Réynolds as chairman. It is stated that it is not 
the intention to consolidate the companies, but to continue 
the Beacon Trust at its present location. 

—aAllen Forbes, heretofore Secretary and Treasurer of 
the State Street Trust Company of Boston, has been elected 
Vice-President. A. L. Carr has been chosen Treasurer. 

—The minority stockholders of the Bunker Hill National 
Bank of Boston, Mass., have until April 6 to avail themselves 
of the offer of 215 per share for their holdings made by the 
City Trust Company. This amount was paid by the latter 
for the controlling interest in the bank. 

—Leigh H. Sprigley has been appointed an Assistant 
Cashier of the Franklin National Bank of Philadelphia. 

—A concise summary of the Pennsylvania laws of inheri- 
tance, covering the case of a person dying intestate, is given 
in a brochure which the Trust Company of North America 
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at Philadelphia, issues under the title of ““Estates—Intestacy , 
Wills and Trusts.’’ The booklet, of less than twenty pages, 
is readily perused. In the remarks on “Wills” and ‘‘Testa- 
mentary Trusts,” following the digest of the law, some reas- 
ons are advanced to show the advantages of the appointment 
of a trust company, rather than an individual, to administer 
the affairs of an estate. 

—A charter was this week granted to the Wayne Junction 
Trust Company of Philadelphia, which is to have a capital of 
$160 ,000 and surplus of $40,000, as noted in these columns on 
Nov. 18. The company will transact a banking, real estate 
and trust business, with offices at Germantown Ave., Uber 
and Cayuga Sts. 

—The Union National Bank of Philadelphia, Pa., has 
lately purchased a valuable piece of property adjoining its 
present location on Arch St., and will about May 1 erect a 
new and commodious banking house, modern and up to date 
in every respect. The growth of the bank’s business and the 
remarkably good prospects for future expansion make neces- 
sary the added facilities which will be furnished in the pro- 
posed quarters. 

—Nicholas B. Brice, of the Philadelphia brokerage firm of 
Brice, Monges & Co., and Vice-President of the Philadelphia 
Stock Exchange, died on the 19th inst. 

—The purchase of the stock of the Bank of Brushton (at 
Pittsburgh) by the Homewood People’s Bank of Pittsburgh 
has been effected, and has resulted in the merger of the first- 
named with the Homewood Bank. Both institutions were 
located in the East End of Pittsburgh, and the capital of 
each was $50,000. The price paid for the stock of the ab- 
sorbed bank was, it is stated, $125 per share. The latter was 
organized in April 1903. The consolidation became operative 
on Wednesday, the business of the two banks being conducted 
on that day by the Homewood Bank. 

—The name of the Liberty Real Estate Trust Company of 
Pittsburgh, in the East End, has been changed to the Liberty 
Trust Company. The institution will in future conduct a 
banking business. A. I. Cooke is President; James E. Glass 
(President. of the Treasury Trust Company) is Vice-Presi- 
dent and V. W. Boyd is Secretary and Treasurer. 

—The Guardian Savings & Trust Company of Cleveland 
formally opened its new building on Euclid Ave. on Monday, 
and many visitors availed themselves of the invitation to in- 
spect the commodious and superior banking quarters which 
the institution now has. In our issue of June 3 reference was 
made to the new structure, then under construction. It is 
thirteen stories in height, the company itself making use of 
three floors. The officials of the institution are H. P. McIn- 
tosh, President; G. A. Garretson, John H. Farley, Charles 
L. Mosher and R. W. Judd, Vice-Presidents; J. Arthur House, 
Secretary; George F. Hart, Treasurer, and J. A. Mathews, 
Assistant Treasurer. 

—Charles M. Traver and O. C. Lillie, respectively Presi- 
dent and Cashier of the failed First National Bank of Con- 
neaut, Ohio, pleaded guilty on the 17th inst. to an indict- 
ment charging misapplication of the funds of the bank, and 
were sentenced to six years in prison. The institution sus- 

‘ pended in December 1904. 

—L. Z. Caukin has been elected Cashier of the Fourth 
National Bank of Grand Rapids, Mich., to replace John A. 
Seymour, who resigns to engage in private business. Mr. 
Caukin’s successor as Assistant Cashier is J. Clinton Bishop. 

—The directors of the Colonial Trust & Savings Bank of 
Chicago haye declared the usual quarterly dividend of 244%, 
payable March 31 to stockholders of record March 28. 

—About April 1 the Jennings Real Estate, Loan & Trust 
Company of Chicago will open for business in the banking 
room formerly occupied by the Central Trust Company of 
Illinois at the corner of Monroe and Dearborn Sts. The capi- 
tal stock of $250,000 is nearly all subscribed. This institu- 
tion will engage in regular banking and have also trust, sav- 
ings and safe deposit departments. J. Elliott Jennings will be 

its President, C. C. Mitchell is slated for the Vice-Presidency 
and 8S. H. Hodge as Secretary. A feature of this new bank 
is that it will be kept open for business all day and all night. 
—Stephen W. Rawson, one of the pioneer Chicago bank- 
ers, and until five years ago President of the Union Trust 
Company of that city, died on the 16th inst. at his winter 





residence in Redlands, California, after a lingering illness, 
His age was 69; his birthplace Upton, Mass. In 1869, to. 
gether with J. H. Pearson, James Ward and other Chicago 
capitalists, he converted the Union Insurance & Trust Com- 
pany into a commercial bank, the name of which was shortly 
after changed to the Union Trust Company, now a prosper- 
ous institution with over $13,000,000 assets. Frederick H. 
Rawson, son of the deceased, is now its President. 

—A new savings bank is about to be established in Sioux 
City, Iowa, bearing the name of the Iowa State Savings 
Bank. The capital is to be $50,000, and the officers George 
Weare, President; John McHugh, Vice-President, and L. H. 
Henry, Cashier. Messrs. Weare and McHugh are respectively 
President and Vice-President of the Iowa State National 
Bank. 

—The Norfolk National Bank and the Norfolk Bank for 
Savings & Trust of Norfolk, Va., have acquired the owner- 
ship of the former site of the National Bank of Commerce 
on Main St. The purchase price is understood to be $60,000. 

—The stockholders of the Citizens’ Investment Company of 
Savannah, Ga., have decided to convert their institution into 
a trust company, the name to be the Citizens’ Trust Com- 
pany and the capital $100,000, in shares of $100. The par 
value of the stock of the Investment Company is $50, so that 
two shares of stock in that concern will be exchanged for one 
in the new corporation. 

—Nearly a million dollars has been added to the deposits 
of the First National Bank of Montgomery, Ala., during 
the past two years. In January 1904 deposits were reported 
at $1,610,000; in January 1905 they were $1,895,000, while 
the statement for January 29 1906 shows the total to be 
$2,549,574. This institution has paid $494,910 75 in divi- 
dends since its organization. The officials are: A. M. Baldwin, 
President; A. S. Woolfolk, Cashier, and J. C. Stratford, 
Assistant Cashier. 

—The Cosmopolitan Bank & Trust Company of New Or- 
leans, referred to January 20 and February 10, commenced 
business on Wednesday at 316-318 Carondelet St. The insti- 
tution has been organized with a capital of $600,000 and sur- 
plus of $150,000. The management is made up of Frank A. 
Daniels, President; J. M. Pagaud, Cashier; A. J. Carriere, 
Manager of the Foreign Exchange Department, and Charles 
Toppino Jr., Manager of the Savings and Trust Department. 
The directors are Frank A. Daniels, Louis E. Valloft, Louis 
Ochs, Dr. J. M. Bachelor, Albert Lemore, W. A. Powell, 
S. V. Fornaris Jr., Frank Dannenmann, Charles Wagner, 
Rene Grunewald, Charles Toppino Jr., Louis Hausmann, 
Robert Eskrigge, J. U. Folse, H. M. Ansley, Frederick Wil- 
bert, Charles Toppino Sr., Robert T. Hardie and J. M. Pa- 
gaud. 

—C. W. Nibley has superseded James Chipman as Vice- 
President of the Utah National Bank of Salt Lake City. 

—A. E. Ames & Co. of Toronto have made an analysis of 
the records of Canadian banks for the ten years from 1896 
and have issued a circular treating of their development, 
under the head of “A Study of Canadian Banks.” Since 
1896, it is pointed out, there have been but three failures 
among the chartered banks doing business in Canada. and 
there are now 34 banks in the Dominion doing business at 
over 1,300 branches. A table is introduced to show the 
position of the individual banks at the end of 1905 and 
another to show the growth of the combined institutions 
each year since 1896. 








IMPORTS AND EXPORTS OF GOLD AND SILVER AT 
SAN FRANCISCO. 


The Collector of Customs at San Francisco has furnished 
us this week the details of imports and exports of gold and 
silver through that port for the month of February, and we 
give them below in conjunction with the figures for preced- 
ing months, thus completing the results for the eighit months 
of the fiscal year 1905-06. The imports of gold were of mod- 
erate volume, reaching $236,314, of which only $150 was 
coin. Of silver there came in $222,550, all bullion and silver 
in ore. During the eight months there was received a total 
of $1,847,032 gold and $1,791,965 silver, which compares 
with $14,875,303 gold and $2,254,817 silver in 1904-05. 
The shipments of gold during February were quite heavy, 
reaching $2,504,072, mainly bullion, and the exports of sil- 
ver were only $270,150, of which $267,150 was bullion. For 
the eight months the exports of gold reached but $2,516 ,942 
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t $5,818,338 in 1904-05, and $7 ,958,959 silver was sent 
out, against $4,495,457 in 1904-05. The exhibit for February 
and for the eight months is as follows: 

IMPORTS OF GOLD AND SILVER AT SAN FRANCISCO. 






































Gold. Silver. 
Bullion. | Total. | Coin. | Bullion.) Total 
7 $s ost $ 
136,076 142,776 5,000 .794| 293,794 
“7 379,111 wg---| 244, 244/488 
142'979| 151,781) -3- ~~ 172/395| 172/39) 
168/414) 321'546| 25,398 219, 344'398 
oft 83; 6:000} 166; 172/339 
173; is 16,700 gorse 333'8 7 
358" 64 ~ apse 323'550 222'550 
1,506,878] 1,847,032} 53,098/1,738,867| 1,791,965 














EXPORTS OF GOLD AND SILVER FROM SAN FRANCISCO. 















































Gold. Silver. 

Coin. | Bullion. | Total. | Coin. | Bullion. | Total. 
Bae $ $ “Sad ear 
wel. 1,740] 253,870| 674,938] 928,808 
atte | “B:Bi5) 3215] ~ 6:137| 706:900| 713:037 
2,335) 200, #538) 4.553! 578.700/ 585.252 
<a 1;000| 1/599, 738:000| 739: 

410) 500 910 735.740| 1,735,596 

2,435] ...... 2,435) 1,99: 704;793| 2'697:058 
1045| ~ 1,045 1,045|" 1:759| 289°700| -'291'450 
1,285|2,502'787| 2,504072|  2'630| 267/520, 270°150 

Total 8 months.._. 10,240|2,506,702 2,516,042|3,262,668 4,606,201 7,958,050 
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[From our own Correspondent.] 
London, Saturday, March 10 1906. 

On Monday and Tuesday the apprehensions and depression 
of the previous week continued, but on Wednesday very large 
German buying suddenly dispelled the gloom and sent prices 
up. In some way the knowledge had got abroad in Berlin 
that the German Government had determined to adopt a 
conciliatory attitude towards France. The large German 
operators immediately, therefore, began to buy both at home 
and abroad, and in a very short while the whole aspect of the 
bourses and stock exchanges was changed. That Berlin was 
well informed was proved by what took place at the con- 
ference on Thursday, and consequently since then the im- 
provement has made further progress. Everywhere, not 
only in London, but in Paris and Berlin likewise, there is now 
a most hopeful feeling, and the best judges are looking 
forward to a long continued period of active business. 

Here in London the financial year will come to an end with 
the present month. In the last week or ten days of the month 
the disbursements out of the Treasury usually exceed the re- 
ceipts. Therefore in about ten days or a fortnight money 
ought to tend to be cheaper than at present. Early in April 
it ought to become both plentiful and cheap. Assuming that 
an amicable settlement is arrived at between France and Ger- 
many, confidence will revive in Paris. Everybody will de- 
sire to employ the vast amount of money that is now lying 





idle, and hence there will be such buying in London and else- | 


where as will set free a very large part of that money and tend 
to make the supplies abundant. 

In Berlin money has for the moment again come into strong 
demand because of the very large customs duties now paid. 
But the best opinion in Berlin is that the comparative string- 
ency will not last long, and that in any case gold will not be 
taken from London. It is thought that neither Paris nor 


Berlin will take gold from London, and consequently that : 


all the gold offering in the open market will go to the Bank of 
England unless a demand should suddenly spring up for the 
United States. If such a demand does not spring up, the 
Bank of England will become exceptionally strong. Even if 
such a demand does occur, the Bank of England will be 


strong enough to stop buying and allow the United States | Bt, 


to supply itself freely. In any event, it is likely that money 
will be very plentiful in April. Trade here is improving in 
an extraordinary way. The demand for trade purposes 
is likely, therefore, to steadily increase, and consequently it 
would be unsafe to calculate upon actually cheap money. 
But money will be plentiful, and at from 3 to 4%, will be pro- 
curable freely, it is thought, by all who are in good credit. 
In Paris there is an equally confident feeling. But the 
best opinion is that there will be no outburst of new enter- 
prise such as everybody is calculating upon here in England. 
The recent scare concerning Morocco and the bitter feeling 
engendered by the Separation Law makes French capitalists 
timid about investing much at home. Hence the expecta- 
tion is that there will be a very large investment abroad, and 





that a great part of it will bein London. No doubt a large 
Russian loan will be brought out in Paris some time in the 
early summer. But it is not likely to be brought out until 
the Douma meets, and of course it will not be brought out 
unless the Government proves that it is capable of maintain- 
ing order. The accumulation of unemployed money, how- 
ever, is so vast in Paris that money can be sent freely abroad, 
and yet Russia can be supplied with whatever sums the large 
bankers deem it advisable to advance to her. . 

In Germany there is some anxiety as to the probable effect 
of the new commercial treaties upon trade. One of the rea- 
sons of the depression in Berlin both on Monday and Tues- 
day this week was fear that the industries would suffer. It 
is rather early yet to form any very definite opinion as to 
what will be the real influence of the new treaties. But it 
seems safe to conclude that they will lower profits in the for- 
eign trade and will press heavily upon the poor. ; 

The Board of Trade returns for February are again re- 
markably good. The value of the imports was £47 ,528,835, 
an increase over the corresponding month of last year of 
£4,683 ,898, or 10.9%. For the two first months of the year 
the value was £101,004 ,665, an increase over the correspond- 
ing period of last year of £10,393,268, or 11.4%. The value 
of the exports of British and Irish produce and manufactures 
for the month was £28,781,123, an increase over the corres- 
ponding month of last year of £3,512,060, or 13.9%. For 
the two months the value was £59,555 ,934, an increase over 
the corresponding period of last year of £9,297 ,094, or 18.5%. 
The re-exports of foreign and colonial produce for the month 
were £7,995,860, an increase of £376,137, or 4.9%. For 
the two months the increase was 12.5%. 

Money has been in good demand during the week, owing 
partly to the large collection of revenue and partly to the 
fortnightly settlement on the Stock Exchange which closed 
last night. Still the supply was a shade more plentiful than 
last week, and the hope is that next week the market will 
also be easier. 

The India Council offered for tender on Wednesday 100 
lacs of drafts, and the applications amounted to nearly 509 
lacs at prices ranging from Is. 4d. to 1s. 4 1-16d. per rupee. 
Applicants for bills at 1s. 4 1-32d. per rupee were allotted 
about 36% of the amounts applied for. 

The following return shows the position of the Bank of 
England, the Bank rate of discount, the price of consols, &c., 
compared with the last four years: 


1906. 1905. 1904 1903. 1902. 

ue. ve we. 8 Me. 9. ae, ll ue, 12 
Circulation. ....... .291,950 27,343,750 27,706,525 28,228, 28, 
Public deposits.... 17,404.157 16,619,241 12,303,746 13,876, 18, 
Other deposits... - - 41,767.581 37,890,899 39,939,296 40,506,878 # 

Governm’t securities 16,380,867 15,589,185 19,224,834 14,668,318 1 
Rencrvenovesacoin 27°802°900 B0;856138 26°182'368 26/087°808 26 
D0! 322, 896, 152, O87, 5 
Coiné&bull.,both dep 37,664,219 30°730/888 36:408'388 35,741, 37, 
. reserve to lia- 
47 56. 49 15-16 47 1-16 ‘ : 





bilities. .....p.c. 
Bank rate...-.p.c. 
Consols, 244 Pp. c--- 


4 
7-16 91x 85 7-16 94 1-16 
en da 27 3-164. 


1 5-16 
i 26 7-16d. zai ° 25 1 
215,866,000 165,576,000 164,257, 170,228, 


iver 

Clear .-house returns 235,959, 
@ March 9 1905. 

The rates for money have been as follows: 





Mar.9 Mar. 2. Feb. 23. Feb. 16 
pee magend PE 4 4 + 4 
* 3 7-16 3 9-16@3 3 
4 i ae 
4 4 4@4 
7 —4 4 4 4133 101 
int-stock 2 2 2 2 
By Atscount houses: or i mM ed 
{uae 3 3% 3% 


The Bank rates of discount and open market rates at the 
chief Continental cities have been as follows: 


Mar. 10. Mer.3. Fe. Fe. 1 
Rates o Bank Le Bank 
Interest a a . Rate. M ap 2 
5 


w02do0om mo 
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~ & 
Leni 
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week that the Indian Government a 
kept out of the market, and we fell as low as a 
Today we close steadier at 29 11-160. on some r 
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For fae tock: Arrivaie- New York 214,000 000, Weat ina Indies, £ £17000; total at 000. 


Noy 
Prance £ £78,000: 1) 8° ie oe 816, (006: Mexico, eae tas 00. ynlpniente”-ermany 
£31 "000: 000; India, £1,916,000. 
MEXICAN anaes. —The Mexican Government were abie, in spite of the e fall, 
dollars at & good | price last week; they have 
For the week: rrivais—New York, £30, 000, pa 


mo more & it. 
Sy 
The quotations for bullion are reported as follows: 
LD. Mar. 8. Me. d: SILVER. Mar.8. Mar.1 
London Standard er 3 d. 
Bar gold, fine, oz... .. 7 9% 7 0%, | Bar itver, fine 02....29 11-16 30 7-16 
U.S. gold coin, oz. - 76 4% 76 * 2mo. delivery, 02.29% 29 15-16 
gold coin, oz... 76 4% 76 4% |Cake silver, oz_-.--.- 52 1-16 32% 
French gold coin; oz. 76 4% 76 $3) Mexican dollars _-_- -- 0 
yer, 0g..... 76 4% 76 
a Nominal 


The following shows the imports of cereal produce into 
the United Kingdom during the season to date compared 
with previous seasons: 

IMPORTS. 














Twenty-seven weeks . 1905-06 1904-05. 1903-04. 1902-03 . 
Imports of wheat, ewt_____.__--. 40,952,800 52,015,100 46,015,761 41,579,741 
Barley _..-....’....-2_-_22_7_114{066/200 14/031;400 20/474'768 17,691,561 
Slain: anbtabinitaaihivan 6,483,500  6,969/500 8,726,198 8,180,856 

nee: i 1,078,565 1,205,971 1,313/989 1,067,878 

De eran mmErTerLe 480,550 _ "927/210 _1:309/388 _ 1,097, 
Endian corp - 24,372,600 23,557,000 af. 737,797 20,035,3 
EE ndathndiep mien 8,436,700  6,293;720 12/553/074 10,104: 123 

Supplies available for consumption pie of stock 
on September 1): 

1905-06 1904-05. 1903-04 1902-03. 
Wheat imported, ewt..........- 40, 952.800 52,015,100 46,015,761 41,579,741 
Imporis 0 flour : 6.293:720 125531074 10;104/128 
Sales of home-grown _- a0;seB1086 98921429 1O\ez0ces4 | 14:047;707 

Tota .-70,275,186 68,141,249 69,389,519 65,731,576 
Average price wheat, week... ___- 288. 8d. 30s. 8d. 28s. 8d. 25s. 3d. 
Average price, season _.......... 28s. id. 30s. 4d. 27s. Od. 25s. 6d. 

The folowing shows the quantities of wheat, flour and 
maize afloat to the United Kingdom: 

: tweek. 1905. 1904. 
Wheat _...........-.--.---qms. 3,745,000 3,500,000 4,005,000 3,275,000 

i) PEE SD. cnc caceéoond rs. 260, 230,000 165,000 235,000 
i adheeinaitbaddiben ars. 675,000 655,000 435,000 635,000 
The British imports since Jan. 1 have been as follows: 
1906. 1905. Difference. 

Imports £ £ Per Ct 
A EEE ITE 53,475,830 47,766,460 +5,709,370 +12.0 
Botwruaty 222222227222z2iciiic. PSbeSss | 8S? «| Thassos T1058 

Two months... .......---.-.- 101,004,665 90,611,397 +10,393,268 +11.4 

The exports since Jan. 1 have been as follows: 

1906. Piet Per Ct. 
30.774.811 24 089, 777 +5 $5,034 +23.2 
- 28:781/123 25/269/063 +35 +139 
59,555,934 50,258,840 $0,007,004 +18.5 








The re-exports of foreign and colonial produce since Jan. 1 
- show the following contrast: 
1906. 1 Diflerence 
PA a 144 a 6,113,887 +1,331.968 “F218 
iresty 2222222222222. AAS eaigan tHeis: F438 
TEES Ae 15,441,715 13,733,610 +1,708,105 +12.5 





Note.—The aggregate figures are official. indicate that slight ustments 
Rave been made i int be monthly revurne as ‘nl an 


English Financial Markets—Per Cable. 




















The daily closing quotations for securities, &c., at London 
as repo wha cable have been as follows the past week: 
ook sng i March 24. Sat. Mon Tues. Wed Thurs. 
ouves Evipydecdcoed 30 1-16 30 b+ F + 16 30" 
Col sols, ne new, 244 per cents. - 9034 ay 9094 
cnawe: Bh BEN BE" BE" Bi, Blas 
° ise 13 13% 13% 13% 13 
108 108 108 195 108 198 
i134 est, a Nei 18 is 
ey at to) wt) 176% 17634 176i 
59% 59% 58 59 Ey Es} 59 
Chieago Great tern 2iks 21% 21 214 21 21 
Chicago Milwaukee & St. P_.1814%4 181 179% 180 179 179. 
Denver & Rio Greate, com... 4534 45% 446 45 45 45 
‘ cohen Ra 89 89 89 89 
Erie, eommon___-------=-- $34 436 43 43 44 
First | TG 79? 79 80 79% 79% 
Second preferred ........ 6944 65 7 68 6844 
filineis Central. ...... 175% 175 17 174 176 
Loutevitie OG Mesbville- 156% 154% ~—si15i 1544 «154% 
5 he Ly 25% 333 2. 8 25 25 
Mo. Kan. Tex. common._ 37 36% 35 3. 35 364 
pe Paegonedhereenagmagte 7 74 73 ae 7435 
National RR. of Mexico._-- 41 41 40% 4 41 41 
. ¥. Central & _ 151 150 1K 147% 148 
& Wi 51% 50 5: 51 52 
Norfolk & Western, com: 90% 89} x ig oats 89 
i aimcceose lass 93 93 93! 93 93 
Northern Pacific Suid 220 22: 221 223 
@Pennsyivania -........... 70% 7054 7 * 7034 71 
a DD -ctemetcncend 65% 65 6s 664 68 
aFirst ferred... 47% 46% 46% 46% 46% 
ferred - 50 pots) 303 5034 5044 
Rock Isl Co... ais 26 27 27 27 
Southern Pacific 67% «G7 6844 6856 69% 
n 41% 41 42% 41% 42 
EE ER 104 104 105 105 05 
Union Pacific, common 15636 1586 15f 15856 137% 
4146 40 4134 4034 41 
108% 108 108% 108% it 
24 23 23 24 24 
52 $045 52 52 52 
8334 83 83 8334 84 





bd£ sterling per share. 


a Price per share 
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FOREIGN TRADE OF NEW YORK—MONTHLY 
STATEMENT.—In addition to the other tables given in 
this department, made up from weekly returns, we give the 
following figures for the full months, also issued by our New 





















York Custom House. The first statement covers the total 
imports and exports of merchandise and the Customs re- 
ceipts for the eight months of the last two seasons: 





























Merchandise M: £ at New York. Customs Receipts 
| “at New York. 
Month. Imports. | Exports. } 
1905-06. | 1904-05. | 1905-06. | 1904-05. | 1905-06. | 1904-05. 
. Ae ar s | geht 
July -.-| $1,186,889) 42,676,639) 40,185,484 35,656,730 14,588,886) 12,081 
64,208,572, 52,798,439, 48,845,396 39.504.980| 17,507,282) 15,015 
Sept ber, 58:143:285 49:280.970 ;930 44,585,536) 17:030/037| 15; 
Rov'be "407-750 $7,834,340 56,708,906 45,803,417) 17,808,507) 15, 
Rov ber 58,782/883, 57/901 844 "921 45,354,507) 15,883,364| 14°701 
jasuary OS:A14703, GO:7ST-O18 $7°601:002) 42.508:000) 18°703"721| 15/848 
Jaguars $3:034'102 66:189;486 38:721'505| $8;180,015 16,322,548) 14.597, 





























Total. | 491,262,791 445,566,564 ' 407,529,328 339,963,718/ 134,111,291/118,040,932 








The imports and exports of. gold and silver for the eight 
months have been as follows: 


Gold Movement at New York. 


Silver—New York. 














































































































Month. Imports. Exports. Imports. | Exports. 
1905-06. | 1904-05. | 1905-06. | 1904-05. | 1905-06. | 1905-06. 
Jul d3o.24 185,309 1,011,204 basal y aa 2,781.0 
‘August. 413,224 iets 127/900 8,2 22| 173,883! 3,676.1 
Sept’ber| 1,881,936 — 455,428, 285,100, 1,256,345, 1,231,833) 4,774; 1 
7/455:721 1,384,045 95,320, 3/323;996!  '463,523| 3,224'8 
Nov’ber, ‘'261;740 935-369 175,000, 20,438,886, 281,057 2'766;754 
rber.| $76,927 1,313.437/ 280/370 —$:138/962| 343) 4,090'875 
January 290,015) 314.1 1,043'875| 15,068,907; 577,062) 7,120.03 
Febr’ry. 266,134 610,959 2,589/500) 14,647,636, 360/429) 5,054,276 
Total. 11,415,121) 5,411,391) 5,688,389 71,593,306) 3.915921) 33,498,006 
— DIVIDENDS. 
The following dividends have been announced this week: 
Per | When Books Closed. 
Name of re: Cent. | Payable. Days Inclusive. 
Railroad | 
Burlingto: nat > ril 2\Mch.30 to April 
Fives Youngstown nd Gain wine % (quar Ht (Apr 5 of rec. April 14 
pe chentiiiinds | 3 rec. 
ing. y rec. April 
Utiea & Black River 
Cincinnati Street Ry quar.) 
Presidio a Ferries, Sai Sanh i a4 1 
Sens ap Pa ES Gtr) 16 (Bel dlusaes of we Ma 
| rr > " 
Waahingvon uz, mer Power Bt cause) i ‘April 2H of rec. Meh. 20 
t } 
Fran rooklyn (quar.)..........- \Mech. 31)/Mch.25 to A 
— a cen | | \Mch. 31/Holders of rec. Mch. 3 
| § {April 2\Mch.24 to April 
5 |Mch. 31\Mch.27 to April 
4 [Moni “aime: 33 to Abril 
8 | e 
3 |April Mch.25 to April 2 
2 4 |April 2)Mch.24 to April 3 
at 2 April 2\Mch.22 to April 2 
a ; en ue Al 
Nat : : 
»;Brookiya (quar.)-/ 3 Apel imen:24 to Meh.3 
-20\Apriii5 te April 30 
April OlMen. 3 April 2 
April 21|/Mch:28 to April 20 
pril ai Neb, 25 to April 1 
Apr \giioiders of rec. April io 
o e 
April Holders of rec. April 10 
‘April 16jApril 3. to Aprill 
ieee eae tS At 
i 3 eh.27 to April 1 
Pri ieee Bay 
Met opimch’ 36 to | Meh. 29 
6jApril 6 tw Spek t 
Aprili3 to ay 
3 April 1 to Aprill 
DO ee re 
|April 5 to April 16 
é fiolders of ‘rec. Apri 2 
Holders of ree.Mch. 314 
April 1 to Aprili2 
ch.24 to April l 
Merit to April 
= 1 to Aprile 
ch.23 to April 1 
Mch' 23 to April 1 
Mch.23 to pail I 
Holders of rec. Meh. 23 
10/April. 1 to Aprilld 
er Biel iat Be 
est use Blec.&Mfg., ali stk. 3 c > 
West oom nutes ars ‘April 10/Aprii 1 to April 10 








} 
| 





a Transfer books not closed. 








‘Auction Sales.—Among other securities the ra not 
regularly dealt in at the Board, were recently sold at auction: 


By } on. Adrian H. Muller & Son: 
ocks. 
61 mersreen Fan m 21 50 ae Ne < "RR. «& 
2 Ft.Wayne&Jack.RR. rf, 14856 eh aes -2 
44 Providence Gas Co___.-_- 3150 Houston Oil t Co. of Tex.. 
6 Hartford Nat. Bank- -~2rfas sakeb abe ot Bi is ie 


85 Greenwich Banik. MAA RE --290 

30 Lawyers’ Mtge. C 

16 United States ‘Trust Co- “1390 
5 Broadway Trust Co_-__..165% 


20 Nat. Bank of Commerce- 1867s 
10 Bank of America --- ---- 

20 German Amer. Ins. Co “86036 
10 German Alliance Ins. Co.305 
20 Citizens’ Cent. Nat. Bk..140 | 20 Central Nat. Bank, To- 

40 Merchants’ Nat. Bank. -.165 peka, Kan_-_._- "$10 per sh. 
200 First Nat. Bank, Topeka, 





10 Nat. Park Bank-_------- 48144 
57 Amer. Hard RubberCo.pf 80 thoes SPEEA TS 
114 Amer.HardRub’rCo. —. 55 Bonds. 
25 Merchants’ Trust Co., | $25,000 Toluca Marq. & Nor. 
$100 each__..$10% ‘per sh. | RR. Ist 4%s, 1952, Jan. 
50 25 Gop ' Telephone Co. 1905, coupons on____ - -- $250 lot 
Vulcanite Wire \$10 lot | $267,000 Toledo & Ind. Ry. 
of bade ag = ews 3) Ist 5s, 1928 
3 Title ‘Guar. & Trt .640 $1,500 University Club 2 ‘2d 5s, 
73 Fourth National Fags san” 1817, | iF i MRO RE 


3 Central Trust Co 
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Statement of New York City Clearing House Banks.— 
The following statement shows the condition ot the New 
York City Clearing House banks for the week ending 
March 17. It should be distinctly understood that as 
to all items except capital and surplus the figures are the 
averages of the daily results, not the totals at the end 
of the week. In other words, in reporting loans and de- 
posits and holdings of specie and legal tenders, the prac- 
tice is to take the aggregate of the amounts for the several 
days of the week and divide this aggregate by the number 


of days. 
We omit two ciphers (00) in all cases . 









































































































| | | 

Banks. | Capital, | Surplus.| Loans. | Specie. | Legals. |Deposits.a| Re- 
00s omitted . | | | \se’ve 
$ $ a ee aN eee hee 

Bank of N. ¥--| 2,000,0| 2,729,2) 16,782,0| 2,446,0/ 1,474,0) 14,814,0/26. 
Manhattan Co-| 2,050,0| 2/590;4 221626.0 4/804.0) 21280:0 2 :0/27,¢ 
Merchants’ 2'000;0| 1.413;1 11,206,1| 2/405:8| 1:168;7| 13,841,3/25's 
3'000°0| 3,415,5| 18.1920) 3°134;0| 1/5640, 17:517'0/26. 

1;500,0| 3,867;7, 22/047.7|  4/019/5| 2/1424, 23:720/7 254 
Phenix ...---- 1,000,0) 286,6 ,832, 1,323, 38,0, _ 5,982, J 
“> sq aaa 25'000/0| 18,771.7| 149:769:1| 27,459;0| 8,356.3, 133:617.2/26 
Chemical ..-.-|  800:0| 7,806.5, 25,676,8| | 4,791,4| 1,708.0) 24,722/6/26. 
Merchants’ Ex - 600,0) 396,7 094, 686, 594.4 .225,6/24. 
Gallatin__.....- 1,000;0} 2,284'9 '485,0| 1,075,3| 579:1| 6/390;8 25; 
Butch. &Drov.| 300, 1425, 2,411, 602'8, 82)1 664,8)25. 
Mech. ers| 700, 376.7 1940/0, 904/0| 637:0 '397,0|24, 
Green eked 500,0) 605,5 4,961,4 786,0) £45, 1) :0)22..§ 
American Exch.| 5,000;0) 4,502,5) 28/120;6| 3,064.4| 1,763,4| 20,191,4/23. 
Commerce 25/000/0) 12;540/2 138,191;8) 19,669;1/ 9/912°8) 116/631,5 25 3 
Mercantile — 3,000:0| 4.3867, 21/099'8) 3/088;4! 1,342°7| 17,52315)25.3 
fi 422° 665.7 3,132; 426;2| "380; '703,1/21. 
450.0 1,053/4| 6,074;9) 820; 562; '215,5|27.0 

People’s ..---| _ 200,0) '442;7/ _2/172/2) 97: 24" "726.326. 
North America-| 2,000°0| 1,931'2, 13°833°3| 1,954°5| 1,333°5| 13°126/1/25.0 
Hanover ..---- 3'000:0 7.287/8, 46:979'8| 8/342:7| 7:126:7| 55,672,3/27. 
Irving ........ 1,000°0, 150955, _7:852;0' 1;510/1| "355.6 '561,0/24. 
Citizens’ Central] 2'550; 678.6, 18,125,6| 3/384,0| 1,238/9| 17/951:5/25. 
Nassall _.----- 500, 331/3| 3558/8} _'448,6| '444°1|  4/040/4/22- 
Market &Fulton| 1,000/0| 1,383, 7,069,7| 1,015.8} 672;9|  6,764:0,25: 
shoe & Leather| 1:000,0| 487; 5/012/9| 1/220;1) 400;8| _6,347:4/25. 
2°000;0} 3,390;9, 31,130,0| 6,112/0) 3,491,0| 37,927:0'25: 

750,0| 1,112'3| °9'181/8) 1;478;5| °403°6| _ 9/200;1/20. 

1,500;0, 6;755:1) 24/079/0| 3,864/0| 1,370/0| 21/108/0,24 7 

3/000;0| 7,459;1| 73,877,0| 16,641,0) 5,261.0 85,153,0 25.7 

250. 118;1, _ 1;206; 250:0| ‘128° '432'2|26. 

3,000;0| 2,928,5| 17'369/0| 2,285.8) 2,789;0| 19,298/4/26. 

300;0| 1;591;8| 10,538;0| _1;164:0| 1;626,0, 11;092,0/25 

10,000,0| 17;351;0, 85,967:0| 15.675.6| 2'387,5) | 71,672,7/25. 

1,000;0} "912'4) 8:934:9|  1;798;3| '428'9| 8,657,2/25: 

250:0| 775, 3,336.0} _'421'0| 203: "626/017. 

200°0| $24:4 4/854:9) 1,050;2) 525, "908;1/26.6 

750, 550,8| 4,048,5, _"672;1| 190; '935,6 21. 

hase 1,000/0| 5,284'9| 47:106,1| 11,921:3) 1,442°7) 53/196,1/25. 
Fifth Avenue .-| 10050; 1:753,4, 10;035:9| 2'316;3) °648;7| 11;278;7/26: 
German Exch. 200,0) 762,2 3,153,2) 180, 865,0 4,260,3/24. 
acs 200:0 _ 904°4 _3'169'6| 481; 761.4) _§:734/2)21. 
Lincoln ...---- 300;0| 1,492/4) 13:771,2|) 1,807:5| 1,780.6, 14,923/8/24. 
Garfeld 1,000/0| 1/291/1| 7:753;9| 1/904'5) "280; 8:187:5 26. 
Fifth ...-- 250,0| "425'8 297416} "576,1| 167,6' _3,045,5/24. 
Metropolis 1,000;0| 1,618.7 10;538,8| 1,261,0| 761:8) 10;047:8 20. 
West Side _ 2000, _°769'8, _ 4:168;0' °721:0| _ 390; 4,478,0)24. 
1,000;0| 1,057:6| 16,196,0| 3,212:0| 1,564:0, 18/922/0/25. 

300.0 638,9| _4,312'0, | "502.0, ‘518, 4,467,024 | 

1,000;0, 2,122'0| 10/354'7| 1,539!1| 721:4| 8/486,7/26. 

1000/0} '544'4| 5.843/7|  1:199;4| 410/3) 6,669,5/24. 

500'0,  607:5 5.847:3' °970:4) 650;5| 6;900.3/23.4 

350,0} 651,1, 4,436;0) _ 879,0) 0| 4/308;0/25:8 
116,472,7|145,655,1) 1025,482,4/180,451,7|77,630,6 1008, 868,7 25.6 

one 








~ a Total United States Deposits included, $11,868,500. 
Reports of Non-Member Banks.—The following is the 

statement of condition of the non-member banks for the 

week ending March 17 1906, based on average of daily 


results. 
We omit two ciphers (00) in all cases. 




































































New York Gity, Boston and Philadelphia Banks .— Below is 
a summary of the weekly returns of the Sega oom oe banks 
of New York City, Boston and Philadelphia. New York 
figures do not include results for non-member banks. 


We omit ao0 ciphers (00) in all these figures. 
























Breit 3a. ; 
Capital | | ; 

> Loans. is lw . . 

Banks \s cg | Specte Legals. | Deposits pee ; Clearings 
York! § ry $s 

Beh. 24. |261,433,8|1040, ait $s 50.0 2/1042, ‘ y 
Meh. 3../162,127, ioies7e'h t PEE Ye 2 A 5 
Meni? 162,127;8/1025,432,4 150'481; TP 830'6 : 1866,688, 
Mch. | 41,656,0| 180,118,0) 15,446,0| 5,216,0| 206, 9 
Meh: 10--| 41'656°0 177/694:0| 16,182'0 £308") 300; 198: 0og.4 
Mch:17..| 42'936;0| 179;383;0| 17;275,0| 4;384;0| 206, 4 
uct | tang gees seats | ame temeR Te 
Meh: 17-2) 40;800:0 315'493'0 54,156,0 5at Fis’ it'ba" 141/345, 











a Including for Boston and Philadelphia the item “due to other banks” 
these Government deposits 


Government Seperits. For Boston 
March 17 to $2,477,000; on March 10 to $1,987,000. 


Imports and for the Week.—The following are 
the imports at New York for the week ending for dry goods 
March 15 and for the week ending for general merchandise 
March 16; also totals since beginning first week in January. 

FOREIGN IMPORTS AT NEW. YORK. 


also 
on 




















For week. 1906. 1905. 1904. 1903. 
| | 
Coheed tmscchanndine=---~--) TStoRee T9:890:307| TO:S68-888) TOeenese 
EEE IER: "$15,938,879, $13,241,704, $13,060,526| $13,884,877 
MT Dime cee | $30.983.448) $35,874,814) $ -94.eag] $96. 170.032 
General merchandise. .....- | 123:567;779| 127,679,851) 104,184, 1 
Total 11 weeks.......... ($162,051,222 $163 ,054,165 $135, 178,780/8136,023,144 








The imports of dry goods for one week later will be found 
in our report of the dry goods trade. f 

The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending March 19 and from Jan. 1 to date: 


EXPORTS FROM NEW YORK FOR THE WEEK. 
nie 




















| 1906. | 1905. | 1904. | 1903. 

For the week....._-....... 11,918,224) $11,913, 836, 418 
Previously reported.~--_-7~ $be:313-347 Toorsa37362 150:880:53e! Tor 
_ Total 11 weeks._....... $138,230,571 $112,737,110 $110,551. FON3I18, 006,315 

Note.—As the figures of exports as reported by the New York Custom 
pited by the Custom House we uall trom time a adjust the \otaie by adding 
Sor deducting from the amount “previously reported.” 

The following. table shows the exports and im me 4 

1 


specie at the port of New York for the week ending 
and since Jan. 1 1906, and for the corresponding periods in 
1905 and 1904: 

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
|Since Jan. 








Week. 








$3,652,375 
29,889,071 
1,913,774 


$12.47 500 




















Total 1906 $680,740 /$12,878,007 
‘otal 1905 f 8,056,000 
tal 1904 618,512) 11,288,576 


| 





Of the above imports for the week in 1906, $3,993 were 
American gold coin and $979 American silver coin. Of the 
exports during the same time were American 
gold coin and were American silver coin. 


Auction Sales.—See preceding page. 
Banking and Financial 
| Spencer Trask & Co., 


Investment Bankers. 


We transact a general banking business; sell and purchase invest- 
ment securities; issue circulars describing 

le bends; execute commission orders n the New York 
ind in the Smamelal masteete of the cities. 
representatives in all of the 


|Branch Office, Albany, N.Y. William and Pine Sta,, New York. 
MOFFAT & WHITE, 


Members New York Stock Exchaoge. 
6 NASSAU STREET, HANOVER BANK BULLDLING, 


Dealers tn Investment Securities. 



































gQ | | Loans | Legal Deposit with | 
a ee npotel oad Clear- Other \Deponits 
3 om . .| plus. nrest- : | | 
| ‘ments. || Bank | tng | Banks, | 
| Notes.| Agent. | <&c. } 
| mice 
N. Y. City. | | | 
Boroughs of | | 
Man.&Bra| $ $ $ ‘ $ 1 8°) 2 
Wash. H’g'ts| 100,0, 154.4) _ 832, 8; 29,9; 93,0) --..-- 700, 
Century _-_.| 200;0| 136,1| 1,087. 28,7, 46.3] 36,8, _ 30,5) 1,039, 
Chelsea Ex.2} 100;0 75,2) "609;1/ 61,3| 21'4) 38,6) 147/8, 857, 
olonial _---| 1400/0} 332.4) 4,010; ‘8| 318;7| 350.5, 184:9| 4,705; 
Columbia. ~~} 300;0| 379;3} 6,469,0, 310,0| 268;0| 434; 3,7 | 6,824; 
Consol. Nat_| 1,000.0 1,064.9) 4,903,9! 601,1) 57,0) 421,7) 72,0 3,509, 
ity ....| '200/0) '130;2| 1/026;5, 18/4) | 56, 90/8) -..--. | 1/032; 
lath Street_-| 500.0) 114,3|, 4,762:8, 173.6) 327.9) 278.2, 21,0) 5,421, 
Hamilton _-=| 200:0} 142, '7| 222'7| 182'2} 181;6 210;0| 5,100; 
Jefferson_...| 400,0, 435 .2| 180, 220.4 122,0) 3,810, 
Mt. Morris --| 250;0) 161 $51,1/ 151,7, 106.8} 304:1/ 57,1| 3,409. 
utual _.""} 200/0) 285°4| 2,5) 301; 147.2) 57/6) 3,929; 
19th Ward_-| 200;0| 224/9| 5,7; 259;1! 312;4) ...-2- | 3,669; 
aa 100;0| 28074) 257,0| 207, 183,0} ----- = | 4,269; 
Riverside _--| 100;0) 103 ‘6, 136; 89:6, 119,3 1/901; 
State.._.-""} 100;0) 1,186 756.0 377,0| 1,028,0| 727:0, 13,559; 
12th Ward.-| 2000) '159'3| : ‘0; 20120} °207;0| | 470) 2,948; 
23rd Ward_-| 1000} 137.2! | 66,2) 177; 145.7) 117.3| 2;224° 
Union Exch.| 750,0| 668,2/ \ ,3| 487.4) 219,0) 400,0) 7,265, 
United Nat_-|1,000/0| 182;2| 2/2744) 217/89! 90:2} 1109/6) 59:7; 1,308, 
Yorkville .--} °100,0| 327:3| 3,207.3 16; 296,4, 234;2) 141;1) 3,745)1 
al & IN 300;0| 256:0| 3'231/0 6220, 156:8| 533/3| 58,0, 3;810:5 
itan | 1,000/0! 344;0) 4:251;4| 257;7/ 67.1 317;8 660.4) 4,260.4 
34th St. Nat_| '200;0| 203,2} 1,229'2/ 256,5| 23,6 1109/5) 5,1) 1,204:3 
Bat. Pk. Nat} 200/0; 107;1) °678;3) 128/9| 6,0) 02/3) .....- | "574;9 
orem of 
Bopough --| 2000, 119.0) 2,304.6 49.1, 170.3/ 145.1) 90.0) 2,615.8 
Broadway --| 150:0 376.2| 3,694.5 19:8) 206.0, 219.6 80/1} 2'865:8 
Brooklyn __ 7 '0/ 164:4) 2'013,7| 134:8| _75.4| 235,1| 58,8, 2,230.5 
Mirs’ Nat---| 252/0| 648,8| 4.351/2 393,2) 157.4)  595,0| 202.0) 4,698.9 
Mechani 1,000;0, | 822/3/ 9:705:8| 284.1) 49/0) 1,103.3) 164;7/ 11,396,4 
Nassau Nat_| 300/0/ 821/98) 5,693,0 218.0) 487,0| °733,0| -.._*. | 5,856.0 
Nat. City-.-| 300,0' 503°6) 3,210.0, 140.0, 281:0) 402.0, 100.0) 3,586.0 
North Si 100/0| 202'9| 1{871:1) 26,0) 118, 53,9, 148,3| 2,001.4 
People’s _.--| 200;0| 326,4) 2'165,9! 44:9) 152.3} 207.1! 137.2) 2,353.2 
Union .__77 500/0| 444;2/ 7:832/0| 206,0) 407;0|  439;0| 555,0| 8,745.0 
| | | | 
Jersey City. | 
First Nat___| 400,0! 1,123,0| 4,607,3' 157,1| 292.1) 4,944,8 513,0) 8,962,5 
Hud.Co. Nat| 250:0| '677;6| 2:602/1| 87:4) 74:5| '161;4| 79.0) 2,207.8 
Third Nat..-| 20,0, 314.7; 1,939/9/ 58:4) 36,6, 415.4) 25,3) 2,269.2 
Hoboken. | 
First Nat.__| 110.0) 563,8| 2,662.9 121,23) 28,8} 214,8| 142.4) 2,530,2 
Second Nat -| 1250, 177.4) 1/4238, 44/8| 50,0, 60,5, 82/6, 1,454.2 
Tot. Mch. 17/12287,0| 14966,7|141660,5| 6,380,1| 7,418,1| 16,113,3) 5,619,9/154853,5 
Tot. Meh: 10] 122870) 14966,7|141474.8) 6.264,0) 7464-5) 12,628.5| 5.464/0 151228;2 
Tot. Meh. 3_/12287,0 14966,7|139849,5) 6.291,5, 7.432,9, 14,194,8, 5,771,7/151227.2 








COMMISSION ORDERS EXECUTED FOR CASH ONLY. 
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Bankers’ Gazette. 


For Dividends see page 670. 


Wall Street, Friday Night, March 23 1906. 

The Money Market and Financial Situation.—Sentiment 
in Wall Street has again been influenced more or less this 
week by the prospects of a favorable settlement of matters 
of international importance now under discussion. As the 
week closes there seems to be a growing conviction that a 
satisfactory agreement will be entered into between the coal 
epeceters and. miners, and that the diplomatic representa- 

ves in conference at Algeciras will accomplish the object 
for which they were appointed. This conviction finds ex- 
pression in more activity and advancing prices in the se- 
curity markets and in easier money market conditions. 

An event of the week in railway circles has been the call 
for a meeting of stockholders of the New York Central to 
authorize an issue of $100,000,000 additional stock of that 
company. Although it has been well known for some time 
past that sooner or later steps would probably be taken by 
the Central to finance its enormous expenditures for addi- 
tional terminal facilities and for electric equipment, the mat- 
ter has not been much discussed of late, and the Street was 
therefore quite generally surprised by the announcement. 

The open market rates for call loans on the Stock Ex- 
change during the week on stock and bond collaterals have 
ranged from 3 to 544%. To-day’s rates on call were 3@434%. 
Prime commercial paper quoted at 5@544% for endorse 
ments and 5@5)47% or best single names. 

The Bank of England weekly statement on Thursday 
showed an increase in bullion of £518,340 and the percentage 
of reserve to liabilities was 46.63, against 47.55 last week. 
The discount rate remains unchanged at 4%. The Bank of 
France shows an increase of 6,225,000 francs in gold and 
3,200,000 francs in silver. 

NEW YORK CITY CLEARING-HOUSE BANKS. 


| 




































































Differences | 
1906. } | 1905. 1904. 
March 17. | Dr week. | March 18. March 19. 

$ $ 
SE SAR san Soe-seal aecce-eeee| 115,972,700} 115,572,700 
sdttenesuasoce | 145,655,100} oagaans 135,879,600' 132,366,200 
and Gtssounta.....|1,085. $53,000) Tne. 5,852,' 1,127,678,40 .913,800 

|  §0, 700 | Dec. 4 | 42 91 
1 700\Ine. 6,936,700) 1,174,43: )0}1,037,013,700 
700 Ine. 1,783,706 | 215, 217,239,600 
|Dec. 648, 106 83,703,706 69,324,400 
082, 1,135, 298,763,700 y 000 
| 252,217,175 Ine 1333-993) 293, 525 360253 425 











Surplus reserve... .. | 5,865,125) Dee. 598,575) 6,164,175) 27,310,575 


@$11, 500 United States deposits included $9,659, last week and 
$18 $02;200 the corresponding week of 1905. With these Gaien’ States Geposite 
b— the and $8,878,650 





elim: “f surplus reserve would be $8,832,250 on March 17 

Note.—Returns of separate banks appear on the preceding page. 

Foreign Exchange.—The market was lower this week, in- 
fluenced by a pressure of security, finance and other loan 
bills and by a moderate demand for remittance. Gold en- 

—— at Berlin $1,250,000 and arrivals from London 

27 ,305. 

To-day’s (Friday’s) nominal rates for foreign exchange 
were 4 83@4 83 for sixty-day and 4 8644@4 87 for 
sight. To-day’s (Friday’s) actual rates for foreign exchange 
were 4 8255@4 8265 for long, 4 8550@4 8560 for short 
and 4 8590@4 86 for cables. mmercial on banks 4 8210@ 
4 8220 and documents for payment 4 814@4 82%. Cot- 


ton for payment 4 8144@4 81%, cotton for acceptance 
2%. . 


4 8210@4 8220 and grain for payment 4 82%, @4 

To-day’s (Friday’s) actual rates for Paris bankers’ franes 
were 5 193%a@5 19% for long and 517%4%@5 16%A for 
short. Germany bankers’ marks were 9444@94 5-16 for 
long and 94 13-16@947d for short. Amsterdam bank- 
ers’ guilders were 40a@40d for short. 

Exchange at Paris on London to-day z5f 13c.; week’s 
range 25f. 1344c. high and 25f. 13c low. 

he week’s range for exchange rates follows: 











Sterling 
ecsace 4 8275 4 8285 \$ S828 4 8585 4 8620 4 8630 
Low .....- 4 3245 4 8255 4 8550 4 8555 4 8590 4386 
Paris Bankers’ 
High...... 5 19%d 2 519 5 16%h 5 16%a 
TET soneen 519%¢ @ 519 517% 5 16%A 
Germany Banker: darks— 
High...... 94 @ 94 5-16 | 9474 94 15-164 
Low ....-.. 94 @ 94 5-164 | 94 13-16 94d 
Amsterdam Bankers’ 





en peesees—ssmnil fai 
of 1%. 


Low 
Less: a1-160f 1%. 4d 1-32 of - ah 
Phus: £1-16 081%. 21-32 0f 1%. y3-32 of 1%. 


The following were the rates for domestic exchange on 
New York at the undermentioned cities to-day: Savannah 
buying 50c. per $1,000 discount; selling 75c. per $1,000 

remium. Charleston 12c. r $1, premium. New 

rleans bank par; commercial 25c. per $1,000 discount. 
Chicago 20c. per $1,000 discount. St, Louis 25c. per $1,000 
premium. San Francisco 25c. per $1,000 premium. 

State and Railroad Bonds.—Sales of State bonds at the 
Board limited to $35 000 Virginia 6s def. trust rec. at 26. 

The market for railway and industrial bonds has con- 
tinued narrow and lacking in important feature or charac- 
teristic. Activity in the Japanese issues in this department 
diminishes as they are steadily absorbed and taken out of 
the market, and the investment demand for other issues is 
still decidedly limited. 








The relatively active features have again been in the in- 
dustrial group and include Consolidated Gas, which have 
been irregular with a tendency to weakness; United States 
Steel, which were steady; Central Leather, practically un- 
ane and American Tobacco issues, which are frac- 
tionally higher. 

United States Bonds.—Sales of Government bonds at the 
Board include $3,500 3s coup. 1908-18 at 104 to 104% 
and $1,000 4s coup 1907 at 10454. The following are 
the daily closing quotations; for yearly range see ther page 
following. 


Mar | Mar | Mar | Mar | Mar 
17 | 19 | #0 | 97 | “ae | 499” 


n 
1 ‘ 
‘a 


+102 
% * *) \ * 
price t ; no was 

Railroad and Miscellaneous Stocks.—There has been a 
little more activity in the stock market than last week and 
a decidedly irregular movement of prices. Monday’s market 
was weak throughout the day, a long list of stocks declining 
from 2 to 6 points. On Tuesday the tendency was reversed, 
the recovery in or, cases fully offsetting the declines of 
the previous day. ednesday’s market was more steady 
until the last hour, when a spurt of activity and a sh 
advance in a few issues took place. On Thursday the market 
was inactive a considerable part of the day, but, led by 
Reading’s advance of 4 points, prices generally went higher, 
To-day’s market was the most active of the week and in 
most cases prices continued to advance. 

Reading has been the conspicuous feature of the railway 
list. It declined 3 points on Monday and subsequently 
advanced over 7}4 points on transactions aggregating 
a large amount. North Western advanced 9 points, 
Great Northern and Northern Pacific continued the down- 
ward movement noted last week although both recovered 
substantially to-day. 

Amalgamated Copper has been by far the most active of 
the industrial list, and irregular, as usual. Anaconda de- 
clined 10 points early in the week, more than half of which 
it has recovered. he movement of other issues in this 
group has been relatively unimportant. 

For daily volume of business see page 682. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 

Sales } 
aoe py 28 bore Range for week || Range since Jan1 


Lowest Highest || Lowest | Highest 

































ote ming. ---.w-- -=-- 150/$3 05Mar21/¢3 '5Mar?1|| $2'‘sJan| $6 Ji 
Amer Beet Sugar. ..| 400) 26 Mari9) 28%Mar23)| 26 Jan} 35 Jan 
Preferred...... “7 .-| 50) 85%Marl9) 854Mari9'| 85 Jan| 894Jan 
Ann Arbor ....... .-| 10) 30. Mari9) 30 Marl9!| 30 Mar) 30 Mar 
Asso Merchants, lat pret 35|110%Mar23|111 Mar23 |106%Jan {111 Mar 
Atch Top & 8 Fe te. | 35.725 ari? %4Mar23 1gFel % 
Atlan Coast Lin hts/|8,000 4%mMarl9) 5%4Mar23 4%Mar| 6%Mar 
Comstock Tunnel........) 6,325| 20c.Mar23} 30c.Marl9)| 10c Mar! 40c.Mar 
BE OO, ncg.6 . -conneneen 5 5uv| |. ¢.Mar23/194cMarl9 | 15c.Mar| 30c. 
Disti ling of Amer, pref.| 300) 6’ 3| 62.Mar23)| 6 6 
Eastman Kodak .... ..| 100)177 Mar21|177 Mar21\|162 Jap{177 Mar 
General Chemical, pref..| 200/1'4 Mar21|104 Mar21 |104 Mar|106%Feb 
Illinois Cent 1 lines| 20/103%Marly 103 t9Mar19) 103 3Mar|105 Feb 
nternat Steam Pump.pf} 25) 8 %Marl9|) 81%Marl9|| 79 Jan} 85%Jan 
ron Silver Mining...... 100) $5% Marl7| $5% Marl7,|$5-00Jan| $5%Mar 
Kings & Pemb oke...... 800| 6 Marz3; 10 Mar23) 6 Mar| 10 Feb 
N Y Dock, pref.......... 15| $2'.Marl7| 82%Marl7|| 78sJan| 83 Jan 
RR Securities ill Cent’! 

stock trust certificates} 30) 96 Marl7| 97%3Mar?3|| 96 Jan/ 98 Jan 
Standard Mining .. ..... 1:0} $349Mari9/ $3%Marl¥|| $39Mar/¢6-00Jan 
Felane Detinning -7-|1,000 11 Mardi] 11%Marai|| 9 "Jan| 184sem 

can ORAS. a’ ar aD 
Preferred......... ...../1,200! 60% Mar21| 62% Mari7|| 50 Jan| 68%Mar 











Outside Market.—Quiet conditions have ruled in the out- 
side market this week, trading being dull and listless and at 
declinin ages Sales of industrial issues have been un- 
usually fie t, the mining section sharing in the general dul- 
ness. Transactions in Nevada-Utah have been the heaviest 
in the copper group, the price dropping from 6, 4% and 
recovering to 5%, the close to-day being at 5. utte - 
tion Mining has been weak, —- rom 35 to 32, re- 
gaining part of the loss in a rise to 3334, with the final sale 
to-day at 3234. Nevada Consolidated Copper, from the top 
price of 20 reached last week, sank to 1744. It reacted to 
185 and ends the week at 17%. United Copper common is 
also prominent for the extent of the loss sustained, the stock 
opening the week fractionally higher than last Friday's 
close at 6714 and falling to 6434. It grew firmer as the week 
advanced, rising to 6614, with the close to-day at 66. The 

referred sold at 102. Utah Consolidated Copper weakened 
rom 314, last Friday’s close, to 2734, recovering to 29% 
and ending the week at this figure. Outside of the copper 
stocks, activity has centered largely in Manhattan Transit, 
about 42,800 shares changing hands, the price advancing 
from 34, the week’s opening, to 5, the close to-day being 
at the high figure. Standard Oil dropped from 661 to 652, 
recovering to 655. Interborough-Metropolitan common has 
been weak and irregular; from 5114 it has fallen to 50. The 
preferred fluctuated between 86% and 8714, ending the week 
at 87. Chicago Subway from 4914 dropped to 4814 , recovered 
to 491% and closes at 49. 
Outside quotations will be found on page 682. 
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Ga & Ala Ry lst con Bacibas I-J Des Moin Div lst g 48..1939 d-J} 80 |...) 97 Nov’udl....f...... --2.0- 
a Car & No lst gug 5s 1929/J-J Om Div 1st g 3498....... 1941/A-O 850 abs 
Seab & Roa lat 5s......... tl J-J Tol & Ch Div Ist g4s...1941)4-5) 90 |...) 97 May’05]-.--|]..---- ----- . 
Sher shbr& So seeM K&T St Chas Bridge lst g 68.1908}A-O} ..---- ......| 109% Mar’Us].---|]...-.- ----s* 
Bil Sp Oca & G See Ati Coast Wab Pitts Term lst g 48.154) J-D 41g 
Sed & So 1 Se Saw a J-d BO BEE Oi oo ecdancacencse 1954) J -D) 34% 41% 
80 Car&Ga See ther: Warren dep Dei }as & West 
So Pac Co—RE lst ref rm 1965 J-J Wash Cent See Nor Pac 
clo an (Oent Pac coll). «194y] J -D Wash 0 & W See Souther: 
t easncaqecce 949] J - West Maryland Ist g4s...1932 Aa-O 87 87) 86% 88% 
Ad N W Ist gu g 5s....1941]/J-J Gen & conv g 43 ........ 1952|A-O 74 745; 9 69 76% 
Cent Pac ist ref gu g 48 194 West N Y¥ d& Pu lat g bs..1937)| 4-4 118 118 117 118 
eogistered........... 1949) B-A Gen gold 3-45... ---1943/A-O 97 Feb’v6j-.../] 97 97% 
Mort guar guid’ ge. £1999 J-D income 58............-- 3) Nov 30 Jan’u6j...-/| 30 30 
Through Si L lst 48 '54/A-O West No Car see South = 
Gai Har&SA re ..1 910} F-A W VaCent& P latg ts..lvlljd-d 110 Aug’U5]....}}..---- ---+- 
Mex & Pac lst g 5s....1931|M-N | ak ctet br LE Ast g 58...1926 A-O 114 Jan’vt}....//114 iia” 
oe Se let gu g 58.1924|M-N Div lst gold 5s..19z8|J-J 11219 Feb’O. |..../}: 2221124 
Hous E & W T let g 5a. pot ~~ Exten & Imp gold 5s...1930/F-A pt ae Oh. ccalleccccs coagee 
Yet guar 5s red.... 93. RK lst consol 48.... ....1940)/MN-S 90%, 7 90 Yss 
H & TC letg Ss intgu.. pegene Conte» i Be -..1583 d-J 102% Deo’05|..../}..-..- ----9" 
Gane aes ia6 gues: Wilkes & East See Eri 
oneness aai71921|A-0 Wil d& Sioux ¥ See StP M&M 
aco d& N W div lst ¢ 6s ’*su/M-N Wis Cent 50-yr lst ven 4s. 1y4u) J -J 92% 93 ' 2s on 95 
MISCELLANEOUS BUNDs—Conciuded. 
Uanutacturing & Industrial Miscellaneous 
Cent Leather 20-year g 53.1925/A-O j| Adams Ex coi tr g 48......1948|/M-S| 102% Sale {102% 102%) 3 102 1044 
Consol Tobacco 50-yr g 4s. et F-A 34] Am Dk& Impis_ see Cent NJ i 
Registered 48............ 1951) F-A Am 58S Coot W Vag 5s....1920)M-N} ...... ...... 100% J’ne’02). 
B’ki’n FerryCo lsteons g 5s ’43) F- 48 Feb’v6 


Distil sec Cor conv 1st g 5s.’27|/4-O 
Lut Paper Co lst.con g 68.1915) F-A 
Consol cony sf g 5s..... 1935) J-J 


Knicker ice (Chic) lst g 58.’2>/) A-O 
Lackaw 5’ lst gf 58.... 1923) A- oO 
ay, aye 
Nat Starch Co st “eb 8..1025| 5-J 
btan Rope & T lst g 6s...1040 
incom j 








[Int St Pump 10-yr conv. 68 ’13]| J-J|* 














Registered. p N 
vacar Chem coi tr 5s «..1912|A-0 





St L ‘Ter Cupplesstat’n & Prop 
ee 5-20 year..191 








Chic Jc & St Yard col g 58.1915 
Det M & M ld gr incomes..1911 
ayy L&I gold ds...1¥1lvu 
Mad 3q Garden ist g 5s.. ivi 
Man Beh H & L gew g 48..1940 
Newp Ne Ship & D 5s d1990 
N Y Dock 50-yr Ist g 48..1951 
..]| Provident Lean Soc 498.1921 
ia St Joseph Stk Yds 1st4'9s.1050 


UMPuZZrOc rz 


— 
\ 


401% ..000]---<+ 
tr2 

1132 J "1y 700 
9s 98 y 


im oa 


3 Yuba Wat Co con g 68.192 
Sp Vai Wat Works 1st 6s. 190t 
US Red & Ref lst st ¢ 6e.1951 


: Oe 








_ 


“Paiy Sale” 











“iy Wal... 
Ti 98 (1s 











* No price Hriday; latest bid and asked this week. a iias San bDue Feb e«DueMay gDueJ’ne ADueJ’ly pDue Nov sOption Sale 
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___ CHICAGO STOCK EXCH ANGE—Stock Record—Daily. Weekly and Yearly 






















































































































































































































































































































































































































































































































































































B81 O0CKS—HIGHEST AND LOWEST SALE PRICES STOCKS Sates amen, ror Year ange tor Pre.i0us 
ednesday | Thur CHICAGO STOCK |% 2s Se 
ture mwonaay Tuesday | W iy Fria 
goin 17 | March 19 | March 2 | March 21 | March 2 March 3 EXCHANGE Ishares| Lowest Hiaheat i deowest | Highest 
Railroads 
Least Sale\l55 Mar’v6 Cate City Ry 180 JanWvv6 Get 
7 7 7 \Chic & Oak Jiy| 74 Jan 
"23 26%) 26 25 Do lé J’ly| 28 Dee 
49 .49%9) 41! 49 G/U 7% 4 
6 6 "5% 6%/Chice Unmon Traci 6'gJ’ne| 13%— 
18% 18%) *18 2u pi 26 J'ly|; 51 Feb 
624 6S 63 63 |Kans City By & Li .. ban a iu Sep 
LastSale\89 Mar’) pee 1 82% Jan rh)» 4 
“26% 27 27~|Metropol W 5 Kiev..100 Jan} 23% 
Last Sale|6y : pret 100) 59's Jan ie 9 
B24 83 3 32 |North Chic Street. ... 55 J'ly| ¥Y 
LastSale|?8 Mar’06| Northwestern Elev. .100 21 May} 26 Deo 
Last Sale\65 De yet 100U J 60 Mat] 68 Oct 
ve U4 =93 South Si 901g May/1U0 Ang 
“29 30%] *29 30%|streets WStable C Lou} 100) 28% Feb] 27 Aug) 30 sep 
90% 100 | *9¥% lUL Do poet... 61 Jan 26) 398 [lus \ Mar 
38 2u 28 | West Chic street 40 J’ne| 72 Feb 
Miscellaneous ” 
a $4 9 9 American Can........ 8% Dec{ 14'eApr 
Ph 67%) 66% 66% Do pref.... --....100 et iy aoe 
120 120 17% .....- Amer Radiator...... 1 Jap jllv 
a ee “Bb $y 6 are akpoida.. ee S 1s Jon iba Sep 
sca otal § mer DPE au 
ie 2 gana Lug 1084 pe” is meprenegee ws De. pref, .........100 85/101 Janl 98 's Jan |105% Mar 
"1s «0194 ecccce] 718 cones “18 «20 | Last sale|l¥s w Board eoeee-| 17 Fou28) 192 Marls/|...... ....|..--- ype 
P “38 40 | +38 40 | LastSale «wees | 3G Jan2 36 4 Jan 
4lu6 112 [*1u6 112 past Sate 1u8 --eee-{LU3 Jan 26) 105 arjli2 Aug 
“60 63 | -g@ 63 | *60 61 Marl 60 Jily| 70 Oct 
wheter seeeeth pat aks woeend LastSate 158 eecece}. cocce dane 48% 150 Mar 
"16 cennee] 415 coeee-] LOSE Salel16 Mar’v) Cmengo Aneiers M.-...| --+-s-| 16 Febls 10 Jap} 10 Jan 
si ; *1 1 “4 1 1 1 jChic & Malt’g.... 50| 1 Mar 6 %J'ne| Ll Jou 
6% *6% 7 *6'9 oy 64) De vecuseeecesse,| 220] 6% Mara3 6 J'ne 7 Jan 
185 155 154 1654 168 153 |+168 1564 Edison ......... "100|} 4U>}153 Mar22 153 Janjl72 Feb 
Se add GD SRE it capescidtainel oapmannsanned “66 57 | *5 ; 16c] 65 Jan 5 32 Jan] 58% Deo 
415 1469)/+115 119 ll? 11 rT) 116 Feb23|139 125 Muyj143 49 Feb 
“412 115 |eit12 41 112 112 lly Mar22 95 Aprills 
13749 137% 187 18% 1364 1364 132%, Mar 23/14 134% Febji45 Aug 
65 654) igJan 55 J'nel 67 Vv 
Last Sate oes dookes il 4: or 
Last Saleisu Do ESR | “99% Feb 23 7 
Last Satleli? J andon Chie LE. .cc| “eeeeelcccce serese|> decte wedehdoogbe Beco 
Last satew 04 y Puel.....) -++++*!---s00 _— oe _eacelecsese gece 
Last Sale|47 'eb’Ut| Masonic Beeps -.------- cencee| 47. Jamia 44% Mar] 484s Aug 
eeacoe eveser| ccosce «venee/ Mild Chic Brew'g....... 2% Maré]; 2% 2 Jan} 2%0ct 
duiabe comes ‘dehehe siaell «ae hes 22% Mar31 19: Sep: 23 Oct 
ifs *117 "| 1160 116% sido eee dan allie Feb sillioN A 120 
an e 8 
30 89 | a8 88 . v0 370/98 Jan Blo 41 Jan] 30% 
“116 118 |«117 119 100 1#/125 Feb2i 110 Janjl* J’ne 
--| LastSatejs%  May’05 ow: “Wire Fomce] ------|...... «ose. % May 
san oa en basi Satelvty J’neds) ateeLacicino PEC alien BBR co 
iwi” iva] WF 1v7N) ITF 107 es 108 Ibe Con “loo! 1.6uilidiy Jan 17 
#185 140 | 136 136 | 13u 186 “131 135 [180 140 |The Quaker Oats Go.100) 129)1 Feb 14/1 
So .ccce 1U5 [r...... lué ‘|*......2 Lest sSate|\l0@ Mar’ pref.......... 1 
ar riac weeess] encase wecece] cownce #80006] seems coceee| cowececesene| ecceee «-wses/UMion Bag & P Co... 100 
“9, Ba SE Ba ee Py Zi, “Bi hunivra Box Bd& PG! 
139 pits 1B% 18%] “13% 13%] 18% 13%} 13% 1¢ 144% # «14% Do t 
*4u 40% 414) 240 «40 40° 40%) "40 41 | #40 40) Western Stone. 
Mining 
eeecen toeeee evease Cowes] cocece socces Last eters Mar'06|Adventure Con........25 deccce eneelconsee eee 
° eccnce Sseee] sccece coeces beta eg ei9 on Mar’ ae ae nnéeo coe 26 docces ceesleccces pose 
cceoce eqeces]| cocces *2ee2* cbopee sonnet, Ge Mar’v .ngbam Con Minin z. . 
a Ti "YS" | “TB%_ ie) “12° 12g cteumel. siabeck gaol B.ack Mountain.......... 
ececes ereere] cocces secves] cvcces 880008] crower soccee Last Batel14% Mar’)6|Daiy-W est .... -20) 
soern, cccesel ancece cccecs] cncsce soewse] cecsce sscese] LOSES OLECTS pad we jutte.... 15 
iammgee > Poe ceca weer | III LestSatelo%  Mar'vé SE cduindaerosss cool 
. s . 
Chicago Bond Record Chicago Banks and Trust Companies 
BONDS 33] price Week's \inll Range s Outstand- Digidens Rosera 
CHICAGOSTOCK EXCH’GE/ 35] Pride Range or |§=|| sines NAME ing |Sueplus 4)" im | an |Her-| Last Pata 
WEEK ENDING Marca 23 |S March 23 | Last SZ vanuary J Stock 1904 | 1905 |i0d % 
Low High|No.||Low High}| America, Bank of. $2 todFeb15,’06 
Amer Biscuit 6a .......... .1910|F-A seeese _ sceassloese]]-cocce ooceee ft BANK 1,1 Jan ’06, 2 
Amer Strawboard lst 6s..1911/7 100 Feb'vs}..../:00 lv0% Calumet National Jan '06, 5 
Cass Ave & F G (StL) 68.1912 J- 103 103 10242 1038's City... 36,60 Jan ’06, 5 
Chic Board of Trade 62.-ADEtIE 10L Mar’06j....j101 UL Chicago Savi ‘ k odeece codescce 
ane Consol Br & Mit 6s ....... ’ National.. 1,860,750 Jan *Us, 3 
Consol Trac 4ian....-1938 6Y Deo’V5).... tinental National. . 000} 1,219 °06, 2 
Sue Edison debunt 68. ...1913) 104 Jan’Ué|....ji¢4 104 ||Cook Co State Savings 000 3 Jan ’'06, 1s 
ist gold 58 ......... U3 103 4/1103 103%,]]Corn Exchange Nat.../ 3,000,000} 3,7 06, 
Auditor: st - 96% Jan ’06|..../| 96% 96% }) Drexel State 200,000) Jan ’06,'1's 
ine Dock Co 1st 48.......19% esesee — eseses- 2 Jan 7°06, 
Chic No Shore Elec 6s....1912 87 Feb’06) N Uct 16, 1905 
Cmc & Mil Elec Ry 58 ....191Y|T-d | -<ncoe --e0-s]ecnsee  sonesel> tional 6,3 Dec "05, 3 
Chic Pneum Tool ist 5s .@1921 36% “Sih Englewood... K Jan °06,12% 
Rock I & Pac BR 48.2002|M-N] ..--.. ------| 79 Nov’04 3ros B’k’s Co} 500,01 
Damanes Sloot be.b1045| 1054; 103% Maro i054 105% Hamulton Rational 77 1puou! 3 ae Se 
{ b 3%, = oeéa A F, weeeli ced eves -dovcow 
Aiinots ‘Tunnel Be disseandi 4 93 " Mar’ 90% 93%]) Hibernian B’k’g Ass’n| 1,000,00 1,062, J-JiJan ’06, 4 
Kans City Ry & Lt Co 58,1913 1004 ' Mar’v Lvy 100% par state Bank....; 200,000) 36,97 os Pe 
24 4 Ice let 58.1928) exceee| 97% DOC 'U6)....]]--00e0 -----0 Manufacturers ) VOU 16,9 9-8 Web °06,1 | 
Lake Street El lst 54.....192 cocdse 4 A eee 981,100 shh g Aes State. 2 2,006 oe -J (Jan a 
ets W bide Hil Lai Ga----19as|¥ Al “Wa” Bale” v4 2,000,000) 1,023, 142 q-J|uan *06, 14 
Extension g is....... oa ot ),000 1,285,961)1 $38 wa ‘. 
4 io, an lb 
a coe sho Sanne DU 50,000} kdU,875 -JijJam U6, 3 
Refunding « 4iss ------18 200,000) 32.6 
Beow Wak ty Sey 248-19 7 wo ibaaas “i i f 
va Gas 5s ... 200,01 42 Z Lie 
A 1000 740,82 J 2; 
7 Yards 2 , 0 1B es ee emamnaaae 
issn es F . N} 100 55"7 affowocse sscssepe Ul Dna Ps of t + o10f $ an Be tl 
‘eopile’s 2 120 123 oe --se-- PAMOE --| 3 3, 
et Gas Leo iste 194s ¢...... 105%j1 105 ‘9 105%} Central Trust Co of 11!) 2,000,000) 4 J i% 
Chic Gas fie 1 107 wis 7 108 solonial Trust &Sav.. HK 627s J lp 
Ponsumers’ See 1st Se... 04'2Sale }10 1 ects pore Sa Sav.. 1 pov oun . -JiJan '06, 1's, 
ur . Lu Firs gs} ‘ nbsef codascongnense | 
South Side Elev 4 1 344 1 illinois Trust & Sav..| 4,000, 6,2 i [Reb 06,1 ; 
Swift & Co lst g 0 102% eosee. (103 102% 103%, |] Jackson Trust V.. : 5 Peer eer 
Union in El (Loop) 103 'g Sale 1034 105 Kenwosd Te & w 200,00 2 Bee 34 
ited Box Board 68.....-.-<<|.- + ear ete “Il G35ig "6S" || Merchants’ L’n&'Tr.Co} 3,000,009) 8,73 re ‘08, 3 { 
eat Chie * St an 58.......1928 80 11% Metropohtan Tr & Sa’ ThA 286 J 3s { 
el lst 909) -cecee e4eeeef}NOrthern Trust Co Bk) 1,500, 0! vad an B+ 4 : ; 
le 914 76 85 Roy: Trust Co ....... 4 00,000} 452,t t 
' Consol g 58........ 936) 8y 84% ]] Union Trust Co........] 1,000,000} 680 adéclivesdecccsotsan 
West Div City & 4198..1932 93% 95 o}] Western Trust & Sav.) 1,000,000) 243, Q hoot 
West’rn Stone Co 5-20 58.1909] A-O 964 964]] W Side Tr& Say Bk..| 200,000} 905 | 
_ Note,—Accrued interest mus|t bejadded to all] Chicago bojnd price s. Woodlawn Tr&Sav Bki 200,000) 1s ; 





Dividends are paid Q.J, with extra perme oF 


d 
* Bid and asked prices; no sales 


a Due Dec, 31. 





eos were 
6 Due June. h Due Tay. 





mE Capital and aurpins to be incr 





1 a eee Special dividend of 3044 declared Aug. 10, 19u4. 
tide Fri Friday; latest price this week. 
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BOSTON STOCK EXCH ANGE—Stock Record. Daily. Weekly and Yearly 




















——— aa 

Share Prices—Net Ver Centum Prices STOCKS Range sor Year dange tor Previous 
BOSTON STOCK 196 Year (1905) 

Thursaa “ ~ * ——__. 

March 2? EXCHANGE soenins Ta ontes laces X eae 





92% 93% 
oie ae 


84 84 
edeesé sbocds 172 173 
aceeas canes] LOStSate 








181% > 15245 152% 





41% 44 
1364, 18 Fag 136% 137 
187 1374) 1374 .137% 

44 42 42 42 
U8%9) 1U8 4 lus% ey 108 49) 





37 7 4g) 
104 st fs ae st he 


i 
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4 
1's 
2a 
1g 


[ 


ts 8 
ix] 
~ 
< 
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. 
he 
we 
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80%) 79% bi 


Ee 


19 20 194g 19%) 
12% 12% Pa 12% 


cnehtentthicctaden } 


ere 
= 


. 


weds 


ne 
Evel SES 


E 


~ 
oe 


Se 


- 


EF 











- 


312° 312° 
85 35 


"1224124 


LastSale|- 


6y = 69 a 
*23%9 2449) Last Sale}: 
2004; 200 2004 


MED: - cocuue 
5 5 
Last Sale 
100 luv 


“955 964 
Lastsatle 


BIS IBY 
L1564115% 
Lastsatle 


Last Sale 
Last sate 


138 139 
Last Sale 


Last Sale 
lo? 107% 


Last Sale 
108 lus 
B4y 

SL 3h 
Last Sale 


BV% 3Y7%) 
105 % 1054 


“13 15 
ye vO 
6% 66 
*37 8637 
Last Sate 
9 3% 
Lest Sate 
21 21 


24% 26 
Ene tape 


Pr Se 
oS SE6.85 
ef + 5 


~ 
& 
~ 
Baa 
= 


92% 3 
“ae 103 49) 
tg 25449 
54 i% “ipa 156 
Sssces "244 * 


17% 4] 179% 179% 


--| Last sate 293 





Last Salk 
. « 


~ 
a 


Seattle 





tallroads 

Atch Top & Santa ~— 
5 "Boston 4A! ‘ibany----100 
.|Boston Klevated.....10¢ 

Boston & Lowell 1 
—— . aoe 
Sennen & p ProviiieneeLo Luo 
Bos: =e i or Elec Co.. 


6|Con d& Mout Class 4.. lou 
Conn & Pass Riv pref 10U 
Connecticut River... 100 

Pitchvurg pref... 1 


123 ita) soa Jan 1b 122 Nov 132 
ny) 


Do pret ...... 

S| Mame Ceutra: 

Mass —— Cc 
Do 





pre os 
Hatentens Central..._400 
NYNH @ Hart....100 
Northern N H.. -10U) 
j| Norwich & Wor prefluo 
Vid Colony..........- 1060 





pre 
Rutland —— A peeeen 
ject 





& 
3 
2ilvuz Janz Sep 
1L Jan 3| 29. Mar2i 4% Apr i3* Dee 
amor Sugar iisdin....100 3,36 i 8 
r Sugar Mince & 

Be. pret,......s.s 100 
33 —— ae: 100 
Amer Woo. 1 
Do a pecteavecs 1 


}| Boston 10 
umber! Telep & Tel 100 

Dominion Iron & St 

eS East Boston —_— 
Edison 








1 
Last Sale 

] 
Lest Saleli 


Last Sate}: 
Last sate}. 


Last Sate1z 


82 82 *30 
Lest Sale 


85 
Lest sale ‘lu 








ol Mex an ep! 
N E Telephone U0) 
06] PilantCom t’st stk com 10u, 
pref .... 100) 


100 
Reece Button-Hoie.. 10 
Swift & Co...........100 
(Torrington Class A 





Cons Mercur 











233° Mari’ 246s au B20. May 298 
2102 Jan 16 103 Mar 9}100 Decill4 Jan 


25 
amalgamated Copper100' 
me Am cae Lead & Bpe 20 





Dev Co)... tr 
BostenonceGirois) 21 
Calumet & Hevila.... 25 
Centennial Pe VIE)~---n0 2 

5) 











5 
aly Ww Range Con Go10u 


pe 























25) 
Old Dominion ........ % 
Osceola . 












wa enesecesees 


2. 

(Silv & Cop: Uj 
Consol ») 26) 

Se fetnestononnnss 2 
ita Fe(Goid & Cop) is 




































De 











IOTOTIA ......-- 200000 
MBODAS .....--- 2200000 





orver 
A 











'yandot.............. 25 


8°% Mar 5| 96% Jan 13)| 77% Ma‘| 934% Mar 
igs 201% Mar, 7A 1US‘gJan 3% 


#9 'y dan 1054 

Jan 16/25 ‘rev !9 1255 Dee 26) wr 
Mai 4 160 Janl ||.52 Nov 158% Apr 
Jan 3/244‘: Febi4 v24l Ma)j24¥ Mar 
Jin 130) Marlsi|i7» Dee|185 Mar 
Mar2s|175 Jam $j/i71 Janji75 Ape 
Jan : Taig Fevl'|)i06 Jan/sil Dee 
Jan 17) 45% Mari 1syJan| JS Mar 


Faces 








<5 
[2 'e jan 16) 85% Feb ‘|| G3yJan/ 824 Abr 


Mar 5/182 Jan12)\i5v Jan|ls2 Mar 


20%, Marl4 23 Apr 
hg ot 55 Nov! 704 Mar 
Pr ‘Jan 27 a19234 Dec |215 4 Sep 
163 Feb 464 Oct [167% May 
Jan 16/233 4 Marlo 232 Jaw /233 M 

fev 6/210 Jan 1l5j2u5%Jan/212 Apr 
Jan15| 567 Feb2U|| 62% Dec] 87 Fey 
Marl4| 64 Jan 


0} 30 Mar 2 ” 
06 rev au 93 \Jau [i022 .sep 


irs 
o 
€ 
> 
J 
~ 
~ 
= 
5 


10} 95 Jan10}1 
sf Oy Marz Ah en 26 113 Jan |l5i's Deo 


Mar z| 99% J 2) ¥» Sep jiul rep 
Jan li 175% Feb24 172 Janji=v Oct 
Maré5|1U1 Jan 2)| 93 Jan/i02 Sey 
Jam 3/116% Mar2zjjllw Lec{L174. Ape 





eacesaleoceds. soosic 2l'sJanu | ULl'gSep 
eeblndaiedd. > sabe 554 Aug] 6H 'y Sep 
150% Feb16/146 Marjldl Nov 


34 Jan -7|| 19'2Jan et bod 
36 Jan 


2u Jaw! 364 Dec 
130% May/154'y Dee 


137 Marl¥jl4l_ Jan2v//i32 May/140 4 Aug 
2}135% Jan 81144%Jan17/|i30%Dec/148 Jan 
4i%Jan 4) 47% Jan -4/| 21 Jav| 4/ Nov 
2103 Jan 3/110% Feb z|| 02% Jan/iuvv 
%Janil|) 44% Feb21i) 34 Mai) 4%J'ne 
an “46d 


so Febis R45 534 May 


m yee 24 1 Keo] Is Deo 
i400 Marwuljlsl Deo|140% Apr 
Jan i6) léjgJani5j| 1 Kev) 2% Jan 


23° Feblo|| ls J’ly| 23 Jan 
26 Jan2z|| 25 May] 27 Aug 


Jan 15))°40 Maaj ‘67 2Jan 
27 43am 1g lL Dee] 224 Feb 
+f Jan 19}| vO uct [104 Feb 
Feb ‘|| 32U0ct}] 92 Mar 
38 Jan1lljj yl May|100 Oct 


6% Mari3) {3% as t 10% Oct 


3} 3 Mar 6| 47 Jan ¥ ¥Y OG 

99% Mar 5|118 Feb13|/ 70 Jau ills bec 

OO} 11% Mari’| 16% Jan 8 J’uc} 15% Deo 

260g Jan 5 be | years 25% May| 732 Dec 
i an 





2 Jan ; 
Marl.| 23\%Jan 12% Ma) 25's Uct 


U6 
33 Jan z5|) 494 Feb14|| 28 May) 37% Dec 
. ‘75 Marl15)| - * 


sou  améaie 5gsep} _S2Jan 
“70 Jan Z| “75 
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zecte 


FEEEEBEESE 














@ Betore pay'tof aswess’ te calledin 1905 Before pay’t of asscas'ta calledin 19UA * Didaadasked | New stoca. | Asetpaid } Kx-rights. o Ex-div. 


















































Man. 24 1906. ] Boston Bond Record. 











BURDS zs 
STON STOCK EXCH’GE 
gis ENDING MARCH 23 #é 


: BOSTON STOCK EXCH'GE 
WEEK ENDING MAROH 23 




































































Bell Telephone 48....1908/J-J 
Am Telep & Tel coll tr 48.1929) J -J 95 
Am Writ Paper Ietatbae 919 J-J 88% 
Atch & Nebraska 1st 7a..1908/M-S 4g 
Atch Top & & Fe gen « 48..1905/A-O 
ae djuetm nt g 48....J’ly 1995| Nov 
Boston lect ‘cent lst 68. 9 s pdoubecagted KanC uted &h a 4s. 
ons! 58......-+--+--+++ W24|M-S] ...-..-.--.-/110 Fevutudl....f...... 000. 
Boston & Lowell 48. HE Eg Denage senses Kan 
on 4iJ-d 
posi § tee Lat F-A le cence seeces 
poe a Mo Riv ex 68 Sid-d {il LILY TM 
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Nore—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds, 
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Philadelphia and Baltimore Stock Exchanges—-Stack Record, Daily, Weekly, Yearly | 
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Volume of Business at Stock Exchanges 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY. WEEKLY AND YEARLY 







































































Gabe Kativoad | state | 0 § 
Shares Par value sone wade is 
$7,071] $12.809,300 45.500] $9,100... 
237832 772,200}  1,739;000| 224,000) “$3,000 
6225042} 54.774/200| 1:597.500| —-379;500] 1,000 
9 60'363,600| —15876.500| 2315500) ...? 
ni) 56,988,800| 1,793 en 
751.630| 62,133.900|  15646,500| 271,000 500 
|"¥,621.498|$915,792.300| 9.227.500] $1.477,500| $4,500 
Week ending March 23 January 1 to March 23 
1906 =| 1905 1906 1905 
| 1,495| 6,682,742] 75,041,926, 70,072,094 
+213: $92: $00 #629,000,850}86, 799,796, 650 $6,486,550, low 
t $2,200 | gil $i4y, $339,650 
BONDS 
500) $12,500) $524,600 $75,050 
nn ane 7,500} $1,549,000] _ 26,298,150} 39,573,500 
Bh. andmis.bonds| 9,227,500| 18,676.500} 170,128,800, 289,679,700 
Potal bonda....| $10,709.500| $20,235,000] $201,951,350| #329,323,550 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA 
EXCHANGES 
* Boston Philadelphia 
Mary. #2 | tasted | Uniisted| Bond | Listed | Oniisted| Bond 
shares | shares sales shares shares sales 
Sat -.---} 18,359} 10,459) $18,500; 6,058] 1,520] $53,000 
Monday **| Qo'4a8} 18,874] 33,000) 16,2u3|~ 18,444 32,000 
16,143; 21-400) 16,351) —_6,.8u: 82/800 
16.618} 17.100) 13.774) =x, 337 60 
11,076 63500) 29,057} 9,849 43,200 
"344| 24.600} 26,202) 10,406 22/300 
Total.......(138,601| 86,514) $191,100} 108,205} 55,208] $294,300 


























Outside Securities 


A Weekly Review of Outside Market will be found on a preceding page. 

















































































Bid | Ask 
[ndiana Nat & Ill Gas— 
lst Ge 1008........M-X|} 26 |...... 
ndiana: ccacend0| 63 | 75 
liste 1962.......A-O]2 99 [104 
kson Gaa 58 ¢°37.A.0| 98 [101 
G 40 | 42 
97%/102 
96 jllv 
fomrosnelst 6e’24.M-N; 48 | 43 
Log& WabV lst69’25.J-D) 34 | 38 
Madi» n Gas 6s 1926.A-0)2105 |...... 
Newark Gas 68 1044.Q.J}2136 [137 
Newark Consol Gas..100; 90 | YL 
%Con « 58 1948.....8-bD} 109 [LLU 
Not LHS& wr 
kk, Peete A-O]2TOR |... 
1O & [ud Nat& Ill. Tou 3 6 
lat atin cil 20 | 34 
t & Pas agg 2 idise 00 70 iS 
Con 8 1949....M-S)Z103 (105 
St Josep Gna se 1087, JJ}¢ v7 {lwo 
Telegr & Telephone 
Amer Teleg & Cable 10u; 92 VS 
Central & So Amer, 1 133 /138 
- a oe tS 5 oosein 
mp & Bay State hen 
» bese 100) 47 | Ba | 
"Gold & Stock ....... 100] 120 [125 
Hudson RiverTelephi0U; #0 | 43 
IN Y&NJ Tele -.- 1 00) 55 j.6u 
{North western og. 50) 124 [128 
Pacific & Atiantic..... 80. | 85 
WSouthern & Atlantic 25] 101 [105 
Case" Companies 
cago Edison Co See Cihi list 
{ikingeco Ki La 09 100 50 |160 
(Prov) El Co 5U/t x98 [103 
NY& «atts 1 7 bs 
eeeeses ‘ 
UnitedElectricof NJ100} 4U |...... 
GS TIED once cceswvee J-Dii 75 | 754) 
Sate Companies 
3 
101 [105 


ck10U 2 
Jt Oo en J-J/2 
es 100; 66 
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100 
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Corn Pr Ref com (w i) L0u 
Preferred (wh is)...100 


Cramps’ Sh dé thu Bidig]l vu 
(Crucivle Stwei....... 100 

 Preterrou.......... Luv 
Cuban 6s o 1806......... 
7 Diamond ered Co. LuUW 
Dominion Copper ...... 1 
Douglas Copper . essuened 5 
er, — + RE 106 

Preferres ........... luv 








Gold Hill cop pper .... ' 
Greene Con Copper. 10 


Greene Golt-Siiver..,.10 





ieee p. uw 
Hackensack Water Oe 
Ref g 4s 52 op 12...45-J 
Hall Signal Co ... 2-100 
Havana Tobacco Co..100 
Preferret..........« 100 
lst g 5s June 1 '2°2.J-D) 
HeckerJones-Jew’! Mill 
let 68 1922......... M 
Her'g-Hall- Mar,vew.100) 
ee Land & a 









s p 
Internat’lBankingColU0 
[nv’n’l tony Marine. 100 

P SNE caseccasees 100 
Col tt deb 4 1 teats t 4 
International Sal 1 









































































Street Railways Bid | Ask ones ee 
Lake St(Chic) El 
NEW YORK CITY Louis St be 1030. S| #11 saat, 3498 cte 
St& Ful F stk 1 32 34 Bos Ist 58’24.J3-D/ e100 onic t Peo a stocks =n 
lst mortds 1950 ..JJ| 98 | 96 1 Rys& Light.1 36 | 3 sulidiind 
“idetors Se tbe 240 /245 etigdne-cnese: 82 
mort 581914 ...J-J| 101'9)105% ew Ar es | a 
581943 See 8 Exch jiist || Nerth Chic Street See hicago 
‘Sort iste 1924/2108 [110 || Pub Serv Corp of N J100 
"1 ‘pm stk..1 340 Tr ctis 2% to 6% 
‘ist M 68 1922 ...M-N/#116 [120 Coll trust 5s no 
PKN & E RB atk.100) 205 1909 optional -~Nié 93%} 96 |] City stamped.......100/ 69 |...... Ou 
Chr’t’r & 10th St 172 |180 eh eee LOO} +28 |..... id or ri 
SthAve 7 lat 48 1948...... M-Nj2? 78 | 79 . 37 Bank 1 
DEBS Cons Trac of N J... 81 78 || National 8 aateeel0Q) 145 }...... 
5a 1983...5-D 112 fllé lst 58 1933.......J-Dj21 g Nevada Cons’d ‘Copper.5| 18 | 13 
be 1914 ase B.A} 100 [102 New’k Pas Vee #112 |114 Coll tr 58 1907 St 100 {101 New Central pobik 85 | 46 | 
q Avenue Ou 400 yi ‘Tran -- 100} 245 Co... list J Ter Dock & Imp.1 seceee| 43 | 
66 ie i B.A| 105 }...... 1st 5 o 198t a $108 |......]]/ Vad South westers.-200 60 | 90 || N ¥ Biscuit 6s 191 1-3-8 10219}... 000 | 
Per Pon en er ee wens por? 10 “as [a 
StM@StNaAv..100); 55 | 75 | 48@1049........ ew Yor Pe ; 
lst mort 6s 4 181 “M-s| 104 [107 EI 25 {123 |] ‘dustrial and Miscel wibteterred 2... 109), 8 | 84. | 
2d imcome 6819153; 65 | 84 ener 1953.....M L\u0 j103 || Alimeek Mining...... 25|t 81 | 85 ansportation wit 5 54 
Co 43-J/2112 jll4 |j Alliance Realty...... 124 j|1278 Niles. tem aoa pt. “iba 105 }108 | 
ow @om. peek (wh — 50%) 51% Prigar F 10 |113 || American Can com...100 3) 9 Ontario Silver ...... 100) 2) 3 * 
36 05 El 604: 
901 w7 | 
Sec “75 sccce: 
pittaburg Coal’ See Stock ist | 
Ninth Avenue stock.10U l 8) Pope Manufacturing.100|; 4's) 5% 
Second Avenue stock] 205 |210 Com vot tr ctis .....100) ist preferred ....... 100} 65 | 73 
let mort 5s 1909 M-N/#101 /103 yer emanate 2d p odie 15 i 
onsol 6s 1948.... F-A} 111 }113 4& 1084. ...See Stk Pratt & Whitn pref..100} 100 |105 | 
Sixth Avenue stock 100] 170 [173 || UnitRysSan Fran SeeStk Realty Assoc (Bklyn)100) 170 }17 
ev 58 1945..J-J)¢100 [104 be! Fred El Co....100 Royal Bak Powd pref.100| 111%/112 
So Fer ist 58 1919...A-0}2108 [109 inte sodamtinan -100) ety Car Heat & Lt10u| 300 |......! 
Third Avenue See S list wee pT b 88 Hi} ot 6s 1936....... 49) Seneca Mining .........../f.---- -| 53 4 
W P&M 581928/2105 [108 Chisage St St ....100) ....-./$28% Singer Mig Co.... ... luv) 540 4 
R. 9464-0]2106 [108 VYSeng g 58 1936.°-°M-N} ......1$75 So j 
38th & jag Vey lst Ga 38 @ 33 ber 
“Th’d St stk 100) 306 410 | . ge .. | ##$| #4=°4f Prefd....... } 
inion Hy let5a1942 ¥-A|¢108 {111 Gas Securities 
est lat 68°43 J-J 2110 4j112%) NEW YORE 
Cent Union 1 ./2103 [106 
BROOKLYN Con Gas (N Y) stk. See St\k h list 
Con b 6s list 
Atlan Ave 5e 1909..A-0/¢101 03 14) P a acesceesL00} 4 275 
g 1931..... -4-O/] 112 [113'/| New Ams 
BB& Ww’ E Se 1933..A-O} 1 102 lst consol 5s 1948..J-J|2105 |108 
m City stock...10) 236 Y & East River 
Con 8 Exeh| lst 5s 1944..........J-J/2105 [108 Preferred ...........100) 
= tu 58 1908.J-J} 101 |....../| Consol 5s 1 aseceed J/2108 [111 2. &- sf 681914... 
lst5s 1941 A-O} 1 108 | NY &@Richmond Oo; 36 | 42 Bliss Company com... ..50) 
Bkin QCod See Stk) Exch |iist {| Nor Un lst 58 1927.M-N/2102 [105 Pref: enenianted 
Bklyn Rap See Stk! Exch |list |/7Standard vb doe 7~ 130 [150 |} Bond& Mtg Guar....100 
qConey Is. & Bkiyn ..100; 270 (290 ogy coccenceght 155 [170 Borden's Cond Milk.. 100} 
lst coms g 48 1948..JJ| 965 [100 6s 1930...----°M-N] 109 [112 Preferred ..... oseced 
Brk Cd C& 3 be 193639 110 113 Britash Col Copper ......5 
St&@New latis occee) Butte Coalition Min..15 
pt &Lorimer St lst rm 102 }...... OTHER Cirms =; | _ Camden Land....... see Bit 
Co, Elevated— Amer Light & basmate. 1194j121 [| Casein Co of Am com..10U 
ue do 1960 Gp See . ies Leng SS --100 101 10L% ES onpnwowoneseew 
aasan pref..... Bay 13g9|| Casualty C America.. 
58 1 anaceceseeee-A-O} 110 [113 ton Gas ba 1938] 297 |100  |/Celluloid Co 
lst 48 105 oarone baw Excjh list Brooklyn Union de Cent Fireworks com 
N Wig & Fiat lst 101 [104 6s 1909 vy ’O7...M-S} 135 /|145 
Steinway et Ga 1993-30 4116 /118 ey Gass = on Central — memesbeaes, po 
OTHER CITIES Consol Gas of N J— Deb 7 1919 op’O1M-N| 34 4% Us aa ef 
lst 58 1986.......... JJ\@ 98 | 95 |/Central Leather’ ..... Sea Stk Ejx lis Goltrs tbe’ Lopt’11../@113 |114 / 
Buffalo Street R By msumers’ L  & Pow—| Century Realty. asin 1¥0 /200 Coltrs f5s’51 not opt..|¢112 |114 
peewee tet nga Off 108 114 58 19. o<-sneseeeeed-D/G110 |......]/Cnesebrough Mig Co 100 440 |480 ||U S Tit Gu& Indem.100| 126 |128 | 
iy hiya 107 |/JDetroit ‘City Gas -.--50/f110 |......]]} Chic Pneum Too! ool See hjicago Westchester & Les my } 
soso 10 ojust || Elizabeth Gas Lt Co..100) 275 |...... City Investing Co........) 120 [123 Title & Mort Guar 185 
us eo ‘st Ry--1 02} 103 4|| Kssex & Hudson Gas100| 126 |129"” |} {Ciaflin(H 3B) com....100 110 |125 || Westingh Air prake..50 113 ceeeee] 
aipalnchdileiad 49/110 'y/| Fort Wayne 68 1925..JJ| 44 | 40 iis preierred......1 98 |1014 = Elec & Mig— 
Catemn Ry con 5s See ioe ua it iiet : Gas & Ei Bergen Co..100; 55 | 60 2d preferred.......100) LOL |...... Con ef 5s’31 — mee i] 93% 98% 
Croest’wn lat5s’33.J-D)2100 [108 ids Gas— Colo Industrial. See Stoci|k Ex (ist || White Knob M 516) % 
Ky....100) 65 | 73 103 Col & Hock Coald 1 pr 100 65 | 80 ferred ......... ---| __ 249} 4s, 
Preferred ..... .100} 86 | 89 110%4 lst g 5s 1917........ Jl¢ 73 |¢86 UWorthine Pomp pref.100| 117 i 





¢ Buyer pays acer’d int. | Price per sa. 





fsaie price. aux-rights. zix-div. iNew stock. jjselis on Si’k Kxch., bat not a very achive security 
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Quvestment and Railroad Intelligence. 


RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of weney STEAM railroad from which regular weekly or monty returns 
ean be obtained. ‘The first two columns of figures give the gross earnings for the latest week or wee and the last two 
columns the earnings for the period from July 1 to and ineluding such latest week or month. e add a supplementary 
statement to show the fiscal year totals of thase roads whose fiscal year does not. begin with July but covers some other 
period. The returns of the street ravlways are brought together separately on a subsequent page. 


Latest Gross Earnings. 
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Latest Gross Earnings. 1 to Latest Date. 




































































































































Roads. Week or | Current | Previous| Current | Previous Roads. Week or | Current 
Month. Year. Year. Year. Year. Month. ear. Yi 
es $ z $ 
als Gt Southern. ;See Southe/rn Ry. S/vstem beljow. MStP &SSt 2d 6,139,836 
N O & ‘lexa-| Pacitic. Kan & 2d 14,435 985 
a 2 & N East_|February _| 259; 172, 1,91 Wk 17 398,851 
Ala & Vicksb’ $| Feproeny -| 121; Mobile & Ohio. ../See ystem A 
Vicksb Sh & P_|February .| 113 97 824 Nash Ch & St i 807,314] 6,172,211) 5, 
Allegheny Valley | December - Ine. 915,984 Tne. a Nat RR of 9 8 
Atch Top &8 Fe_| Januar -|*-S88 ,407,741)/ 45,137, Nev-Cal-Oregon .| February 
Atianta & Char. .|Decem 360,61 1, Nevada Central. av 
fm . rift 86,1 NYC & Hud Ri é 


Atlantic & Bir-.- 






N Y Ont & West 










61 
13,716, 
111 











































4tl Coast Line. ../January —. 2.19% wae 
Balt & Ann S L_-|January -- N Y Susq & W wa 
Balt & Ohio_._..|February -|5, 302 ,986 381/44, Norfolk & West’ pas 
Bangor & 213 1,367,1 Northern oe 
3ellefonte Cent February - fe , Northern d 
sndet & ane “ 

uff Roch 2d 1 <0 









anuary ..| 1 
2d wk 
2d wk 
2d wk 


wk 
January .. 
January ..| 2950) 2,231)  ..-.--| «.-.-- = 





Buffalo & Susq. 
Cal 














dWest 
Phila Balt & 
Phila & Erie_-- 
Pittsb C ce St 








1,1 









































2d 





eid 








sssss 
| 
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192,576 
14,716,553 
4,608 ,498 
3,996,740 
773,171 d West of Pitts & E._....- 
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AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 






































Weekly Summaries. Cur’nt Year|Prev’s Year| Inc. or Dec.| % Monthly Summaries. Cur’nt Year|Prev. Year.| Inc. or Dec.| % 
$ x s $ 
Ist week Dec (41 sont - 9,011,601} 8,343,843 + 667,758} 8.00|| Month Jan 1905 (116 rds)|/127,073,058/119,220,078| +7,852, 6.58 
2nd week Dec (42 roads)..| 8,310,62 7,417,834 +892, 12.03 || Month Feb 1905 (117 rds)j113 "714,506 117. 252;135| —3,537,6 3.01 
3rd week Dee (41 roads)..| 9,386,804] 8,382,782] +1,004,072/11.96 || Month Mar 1905 (118 rds)/143,622,857 130,879,546 +12,743,311| 9.73 - 
4th week Dee (41 roads)_.| 13,312,586] 12,535,204 +777,382| 6.21 || Month - 1905 (115 rds Heo »595, 27,237,31 +9,358,551) 7.35 
ist week Jan (42 roads)..| 7,816,465] 7,054,032 +762 ,433/10.8] || Month 1905 (118 rds "103; 139° "712.73 +14,390,517)11.09 
2nd week Jan (42 roads)..| 8,565,374) 7,098,133] +1,467,241/20.67 || Month y = A 1905 (104 rds 128: 942,575)114 "345,03 + 11,097,543 
3rd week Jan (42 roads)..| 8,816,346] 7,509,082) +1,307,264/17.41 || Month june 1905 (115 rds)j143 158,287 130, ‘328, + 13,329,757) 10.02 
week Jan (44 roads)..| 13,652,262) 11,047,757) +2,604, 23.56 |] Month Aug 1905 (115 rds)|154,972, 141 1,867,461 +13,105,089) 9.23 
Ist week Feb (40 roads)_.| 8,346,622) 6,750,991) +1,595,631/23.63 || Month Sept 1905 (115 rds eo 1,431,629] 147,709,816] + 13,721,813) 9.28 
2ndweek Feb (41 roads)..} 8,666,444) 6,586,963) +2,079,481/31.57 || Month Oct 1905 (115 rds)j170,515, = 157,100,827] +13,414,321| 8.54 
3rd week Feb (42 roads)..| 8,985, 6,892,688} +2,092,930/30.36 || Month Nov 1905 (115 rds)/165,977,137)150 *405,695| +15,571,442/10.35 
4th week Feb {33 roads)..| 10,321,944] 8,599,053) +1,722,891/20.03 || Month Dec 1905 (113 rds)j159, "312, "944 142,053,423) + 17,259,521/12.15 
ist week Mch (42 roads)..| 8,946,686] 8,022,413 + 924,273/11.52 || Month Jan 1906 (117 rds i) 980,485 126,555 555 ,852) + 26,424,633] 20.88 
Qnd week Mch (42 roads)__| 9,212,578] 8,218,451 +994,127/12.10|} Month Feb 1906 (58 rds 3,838,607| 42,850, '373| + 10,988,234] 25,64 
@ Mexican currency. b ap me = aapnings of Gulf & Chicago Division. e¢ Includes the Houston & a Central and its mpeay lines in both 
d Covers lines direct! — . e Includes the Chicago & Eastern Illinois in both Fhe ag A Includes carsingp, of South., Ft. 
liated lines. & Atlanta Knoxville & Northern included in th years since April it had previously ay 





orth & Denver City sed ¢ 
Ei in _— since Jan. 1; earnings of Transylvania Railroad included from Jan. 1 1906 and of East Division o! anaes Central from 
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"— —Gross Earn’gs—— ——Net Earnings— 
Latest Gross Earnings by Weeks.—In the table which Guirent ST Games inga— 
follows we sum up separately the earnings for the second Year. Year. Year. 
week of March. The table covers + end one a Roads. =. Bi $s 
12.10% increase in the ate over the same week last ic Mil & 8 Paul. a_.Jan 4,335,358 1,295 04 
bony % a6BrTes July 1 to Jan 31..'33:382;241 30,277,381 12,187,790 11 eee ee 
ne * oy Taner 1,017:240 9001401 «378346 gaeaae 
} © Jan 31_... 1,017, ’ . 560 
Second week of March. 1906. 1905. Increase. | Decrease. Cin N O & Texas Pacific—See under Southern Ry. Sy. bitew. 
3 3 3 $ Cl Cin Chic & St L_b__Jan 1,864,052 1,614,816 405,074 362,135 
Alabama Great Southern __-- 72,815 59,164, 13,651) -.-.-. y o ‘ , 
Buffalo Rochester & Pittsb’gh 172,767) 147,420 25,347 e Aotar Peoria & East.b...Jan 262,627 254,997 81,792 90,067 
Canadian Northern... --..-- . ’ 600; -.-.-- Colorado Midland.a..Jan 187,253 150,517 52,809 23 
C es, Facile onn-n------ 11S or oe A ite ------ July 1 to Jan 31... 1,296,229 1,215,650 357,306 234 ane 
Chatt Southern ~~~. 3.117 2602 Remarc Colorado é& Southern Syst (incl Ft Worth & Den City and all affliated 
Gicaws Great Western... __- 149,177, 165,996) -.-.-- 16,819| limes) -a--..-...-.. an 1,014,951 oe 306,889 78,770 
ago Indianapolis & Louisy ses aes 199,002 Saas 6,670 Tuly 4 to Jan 31_._. 7,160,976 5,808,649 2,279,914 1,533 0p 
Shicago ler i : Sr Lacece Col Newberry & Lan.a.J: 25,866 16,898 4,805 . 2, 
Gin New Orl & Texas Pacific..| 167,686} 130,573; 37.113} _..... a To ten st «1en'ese,«aaas) = sacene aehae 
ht Wo f Secon ay) 199,779} 173,362 26,417 Range_a -Jan — 56,968 44,949 1,334 11,583 
Denver & Rio Rio Gran ~~ acd 33, 287/400 . ae se riduly : to Jan 3i-.-. 399/541 356.884 176/336 142'718 
Detroit Toledo & — ge ee, ee Cie a acs pee: 0 rt Meeton LaURibe Jan 23,508 3,217 14,289 
‘Ann Arbor System... -- 78,062) 63,535, 15,127] -...-- July! toJan Sin 118103 «30576862169 
Duluth South Shore  & Atian. 58,719 50,062 eee en 
Grand Trunk of C Canada... _. Cornwall & Leb_b_.__Jan 39,856 21,146 20,392 8,620 
Grand Trunk Western. -- 735,167, 674,127} 61,040) _..... July 1 to Jan 31... 269,161 145,157 155,420 56 833 
troit Gr Hey & Milw. Denv & Rio Grande_b_Jan 1,586,451 1,346,817 619,053 553,506 
Gulf ship iden Ee ec << sasne on ~ July 1 to Jan 31__..11,756,311 10,328,931 4,754,013 4,335,937 
= abempaene "637| «130226 _....| 2,889 | Detroit & Mackinac_a_Jan 97,942 72,840 30,534 18,092 
International t a Northern - gE ey in 4.700 bare July 1 to Jan 31.... 642,859 561,038 171,236 176,258 
owa Central._----..------- , ‘ 065; ....-. Duluth = Sh &Atl.b.Jan 224,126 199,900 66,183 59,235 
Louisville & Nashville -- -- -- ,350| 774,220; 61.630) -..... Jul to Jan 31_... 1,817,372 1,561,402 639,452 529,168 
Mexican International -- -- -- 139,162 135,544 De oxcens 
le aaa 13,792 13,941 = eae 149 ta TE 4,201,436 3,376,811 1,052,747 514,404 
Minneapo! St Louis..__.. 62, '972 Began "- 1 to Jan 31....30,061, "424 27,129, '347 8,911,435 7,892,686 
Minn SP a PIPE Ie an icons 209,952! 167,662  gehareyanes Fairchild & Northeast. Jan 1,815 3,337 910 1,790 
Missouri Kansas & Texas....| 377,984, 376,107 6 i ptigakesba July 1 to Jan 31-... 14,807 21,704 4,278 5,434 
Mo Pac $ pen Mountain ----| a yn 770,000 000) ------ Fonda Johns &Gl.a_.Feb 46,907 40,068 16,757 9,297 
ch 36,( July 1 to Feb 28___- —y 508 473,798 258,341 224.655 
4 Georgia RR_a__...... Jan 238,477 178,724 51,706 30,098 
8 July 1 io Jan 31.__- oF 576. 237 1,473,332 546,505 443,137 
Georgia & Southern Florida—See under Southern Ry. System below. 
12. Grand Trunk Ry...-. Jan 2,240,536 2,004,998 530,448 442,851 
~ ps sai July 1 to Jan 31_...18,246,454 17,236,169 5,120,044 4,942,903 
Toledo 5 Peet me. Western. _.. 24.592 23.19 ee? ne Grand Trunk West.Jan 414,626 423,385 40,392 46,718 
Toledo St Louis & Western_- 064 38:5 sbit4| ------ Det Gr Haven & Mil.Jan 122,149 127,015 28,712 39,418 
we we ao w= 2-2 ------ ’ ' ’ ------| Canada Atlantic....Jan 118,256 117,769 4,380 8,760 
Western Maryland____----_- 89,245 75,005} 14,240; _____- ‘ ; : . 
‘ ‘ Gulf & Ship Island_a_.Jan 193,138 146,501 65,898 31,800 
Wheeling & eYakes Erie......- 67,600) 90.287) 17.20) ------ July 1 to Jan 31--_. 1,187,725 1,092,652 390,915 275,778 
Total (42 roads) ---__-_...-. 9,212,578) 8,218,451/1,020,354| 26,227] Hocking Valley_a_...Jan 537,755 406,799 171,149 78,810 
Net increase a. +S RRS Breeong ces peeresnecage TREE - ancwee July 1 to Jan 31... 3,959,573 3,703,741 1,494,945 1,312,454 
Illinois Central_a_-_-- Jan 4,516,438 4,085,967 1,512,129 1,105,002 
July 1 to Jan 31___ 29,835,660 29,956,570 9,138,296 9,889,706 
Net Earnings Monthly to Latest Dates.—The following | vinteroceanic of Mex..Jan 562,190 483,433 189,396 108,653 
shows the gross and net earnings to latest dates of all STEAM | lowa Central_a_-____- Jan 244,887. 212,037 63,519 32,913 
railroads furnishing monthly statements. The compilation - — A rs a ee 1,769, - 1,536,204 461,582 — 
includes every road from which we can get a return of this | Kanawha -a.-.Jan  191,3 132,714 58,413 , 
character, and in that form is given once a month. The Kansas Ct “to 31- <a Pas mae a 123,880 
figures are published from week to week, as soon as issued, oe - ness) -& 
Nik A Vhs ee 9 557,142 154,430 128,639 
but for the convenience of our readers all the roads making “ody 1 to Jan 31---- 4278133 4146116 1003584 1 080 143 
returns are —_ together here in the week in which we | Lehigh Valley - “pats Jan 2,681,839 2,323,851 0885,429 0749,885 
ublish our monthly article on net earnings—say, about the uly 1 to Jan 31__..20,254,086 18,127,965 08,113,104 07,299,349 
of the month. Lexington & East_b..Jan 41,279 32,629 20,031 11,061 
pe OSE PE ae July 1 to Jan 31... 303/359 267,004 123,623 78,694 
Current Previous Current Previous hang, ee 1 sy Neo jae. 5s.or8 —s B+ 
Year. Year. Year. Year. v —- “Ee me. ’ , 
Roads. x $ $ $ Louisiana & Arkan.a.Jan 95,571 68,140 33,796 ite 
Ala Gr’t Southern—See under Southern Ry. System below. July 1 to Jan 31... 552,631 476, 1942 208,149 81, 
igeineia Wile 6...Des 05.984 Inc. 71.213 Louisv & Nashv.b__.Jan 3,749,549 3,160,235 1,128,535 1,018,656 
Ss te ‘ee 31 _ Ine’ 088 '527 ony 928 '003 July 1 to Jan 31... .24/832/227 23/135,629 7,362,922 7,627,032 
Atchison Top &8 7 bias 6,536,985 5,407,741 d2,286,436 @i,568,410 | Manistee & Nor’east-a_Jan 49,579 = 43,147, 26,458 —_ 
1 to Jan 31_...45,137,775 40,022,827d17,194,804d14,148,773 “ee > eee ‘7 — 16 del. tia 
Atl i Char Air Line a.Dec 360,616 331,966 89,060 130,010 an 1 to aoe , , : 
Dec 31.._. 3,293,915 3,052,435 823.811 958,823 | Maryland & Penna-_-.-_Jan 22,730 19,440 4.385 3,120 
roy ! ‘ Mar 1 to Jan 31_.._. 328,010 292,637 111,273 86,525 
ie ‘ gages 86,144 82,605 14,547 24,241 ; , ’ 
- July 1 to Jan 31_... 617,964 589,950 156,277 186,113 | vMexican Central-_-_-_- Jan 2,457,188 2,246,627 735,663 744,604 
Atlantic Coast Line.a_Jan 2,191,758 1,766,227 ° 730,467 611,395 July 1 to Jan 31_...15,955,495 14,716,553 4,692,904 4,462,587 
July 1 to Jan 31.__.13,716,728 12,271,047 4,590,337 4,379,718 | 0Mexican International Jan 638,981 533,826 275,718 181,738 
Balt & AnnapShL_a.Jan 16,122 11,973 5,626 3,914] Millen & Southw_b.-.Dec 6,768 6,347 682 2,512 
July 1 to Jan 31_... 111,812 97,831 40,624 31,890 | Mineral Range_b-_-__- Jan 59,350 55,398 9,557 9,278 
Balt & Ohio_b___.__.Feb 5,802,508 4,774,660 1,874,317 1,302,007 July 1 . Jan 31... 444,432 405,640 94,087 116,808 
-4-July 1 to Feb 28__..50,986,381 44,447,564 18, _ (963° 15,556,403 | Minneap & St Louis.a_Jan 257,212 222,324 82,885 66,144 
Bangoré& Aroostook.b.Jan 213,394 148,323 743 38,761 July 1 to Jan 31__..k2,277,276 &1,800,233 958,992 705,438 
July 1 to Jan 31__-- 1,367,193 1,201,413 sor 77 430,134 | Minn St P &SSM_b_Jan 860,705 662,828 400,417 307,424 
Bellefonte Central. b.. Feb 4,466 4,881 g847 1,357 July 1 to Jan 31.... 6,993,372 5,302,524 3,852,166 2,771,764 
to Feb 28.... 10,149 10,509 91,824 3,168 | Mo Kan & Tex_a_...- Jan 1,693,094 1,456,081 380,645 194,657 
Bridge 4, Py: Saco Rivb Jan 2,903 2,931 884 371 July 1 to Jan 31--..13,029,506 12,373,587 3,871,734 3,534,853 
ay 1 to Jan 31.... 29,348 28,498 10,359 8,949 | Mo Pacific Syst_b....Jan 3,695,751 3,243,793 — 907,591 532,680 
Buff Roch & Piste». Jan 708,672 604,777 325,664 188,818 July 1 to Jan 31 ____26,383/632 26,578,787 8,734,425 9,054, :358 
July 1 to Jan 31_... 5,323,881 4,813,629 2,487,634 1,941,621 | Mobile & Ohio—See under Southern Ry. System below. - 
Buffalo &  Sunnye. ae = 136,523 82,127 43,377 16,225 | Nashv Chat & St L.b.Jan 909,256 807,314 ~- 252,149 207,1 
July 1 to Jan 31-... 916,912 658,379 334,521 220,059 July 1 to Jan 31-... 6,172,211 5,990,918 1,501,496 1a 
California Nerthe.s.. Fob 94,338 88,728 13,147 4,683 | yNational RR. of Mex_Jan 1,204,976 997,862 494,108 323,72 
July 1 to Feb 28... 1,172,389" 1,055,076 471,750 287,802 | Novas Cal & oe ao aie: ae ae 
Canadian Northern...Jan 359,900 264,000 99,300 88,500 July 1 to mae i1_.... 147,306 134,524 658 61,630 
FI ~. 1 to _ 31_... 3,053,100 2,362,700 1,089,200 811,400 Nevada Central Jan 2,327 2,294 432 816 
Pacific_a___Jan 4,422,690 3,252,502 1,267,234 422,669 July 1 to a Sea 27,560 19,410 14,184 6,552 
yuly 1 to 7 31___.35,804,666 30,404,524 13,454,633 9,567,418 NY Ont & West.a....Jan 565.635 491,212 142,338 79,848 
Central of Georgia.a..Jan 921,749 744,973 172,288 89,671 July 1 to os pees 4,589,414 4,150,680 1,367,488 1,235,841 
July 1 to Jan 31... 6,801,838 6,229,032 2,022,932 1,790,756 91,793 60,261 
NY fuss & Western.a.Jan 258,037 222,839 ’ 
Central of ew Jer_b_.Jan 2,002,423 1,673,993 882,010 719,752 July 1 to Jan 31.... 1,673,920 1,528,964 532,014 530,961 
July 1 to Jan 31__..14,836,708 13,046,182 7,353,883 6,323,003 909 694,369 
Norfolk & Western.b.Jan 2,375,628 1,896,417 990, 4 
Chattan Southern. a_.Feb 11,902 5,863 3,551 def 2,965 July 1 to Jan 31... 16,262,504 13,680,707 6,575,235 5,466, 
July Feb 28.... 89,296 80,621 5,841 6,022 190,028 35,428 
Northern Central_b...Jan 947,736 740,036 
«& Chie. sae Jan 2,225,816 1,652,559 — 883,664 501,191 | on, Buy . & W i 16,720 13,111 def. 6,593 2,261 
July 1 to a 31___.14,089,970 12,110,962 5,609,038 4,446,737 uly 1 5 .8.com , 21,763 
a? 260 oone an 31... 139,593 22,817 18,354 
Chesterfield «& Lancas_Jan , 1,011 375 eiaee? AS. nptew hes under “* Miscellaneous Companies” below. 
Chic & Alton. TE: Jan 769,808 | 270,892 | 161,583 | penn Lines directly operated— 
way 3 to Jan 31__.. 7, a7, ‘456 7,651,272 2,235,304 2,685,921 “y. 3,185,634 1,751,834 
East of Pittsb & E. Jani2, 050,174 9,310,774 3,185, 
Chi 5 Want. ..Jan 682,540 590,280 157,482 121,469 West of Pittsb & E._Jan I 987,200 Inc, 492,300 
uly Tio San 31. 5,900;869 4,501:218 1,651,303 1,422°181 . os oe 540 211,683 158,283 
Ohic Indl Loulsy-a--Jan | 423,088 381,101 | 102.306 91,879 Faia Belt & Wech.b..den 1.107.989 140 20,048 
uly 1 to Jan 31.-.. 3,556, ‘937 3,295,175 1,284,501 1,233,576] Phila & Erie.b....__- Jan 681,635 489,071 99,282 , 
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—Gross Earn’gs ——Net Earnings—— 
Current Previous Current Previous 
Year. * Year. Year. Year. 
Roads. 3 $ $ b 
Pitts ny at & St L_a.Feb 2, 149,467 1,860,545 369,700 "253,025 
o Feb 28.... 4,593,843 3,943,546 932,599 636,125 
ee ‘ Southport. a.Jan 4,675 3,398 1,199 def. 540 
July 1 to Jan 31...-. 34,843 28,214 12,969 8,997 
Reading Com 

Phila & Mending. b. b_Jan 3,452,092 2,957,516 1,118,107 1,304,859 
July 1 to Jan 31....24,274,994 21,128,765 10,002,130 9,985,245 
Coal & Iron Co_b_..Jan 2,815,329 2,984,780 196,077 191,779 
July 1 to Jan 31....20,918,041 19,871,985 1,412,393 1,376,238 


5,942,296 1,314,184 


be - 4 bot Cos.b...Jan 6,267,421 5, 1,496,638 
(035 41,000,750 11,414,523 11,361,483 


1 to av 31... .45,193, 


oe Ge. b...... 5 webaae: ¥ Sheoen 142,125 116,160 
July 1 to - Deitek 4 epiebeu: jc tbondem 855,033 825,698 
Total all Cos_b_--_.. OE. Siete Fs. dees 1,456,309 1,612,798 
July 1 he ae Sestog” | Zhacenc i eheoann 21,269,556 12,187,181 
Rich Fred & Pot.-..-- Jan 142,718 120,681 50,108 30,513 
July 1 5 3 es 31.... 932,690 818,474 321,286 246,314 
Rio ley Se eae Jan 47,784 41,410 n14,335 n12,423 
to Jan 31_... 103,695 88,028 n31,108 226,408 

Rio odd se.6,-Fen 47,515 41,903 22,451 22,744 
July 1 to Jan 31.... 344.058 288 ,267 50,525 145,680 
Rock peene: Syst. ae 4,177, rs 3,471,855 1,111,774 561,125 
July 1 to Jan 31....31,188,451 26,911,930 9,677,847 8,309,297 

St Jos & Gr Island. b_.Jan 118. aa 90,669 34,660 16,766 
July 1 to Jan 31_... 937,125 749,784 330,285 § 174,878 

St Louis & San Fran.a.Jan 3,572,813 2,979,676 1,146,719 795,409 
July 1 to Jan 31....25,184,219 23,604,626 8,546,608 8,467,877 

St Louis Seutheest. b.Jan 715,638 676,453 129,532 128,780 
July 1 to Jan 31... 5,310, '388 5,429,486 1,483,603 1,795,286 
Seaboard Air Line.a_.Dec 1,239,168 1,120,399 375,539 330,098 
July 1 to Dec 31_.-.. 7,237,254 6,583,920 2,149,635 1,962,538 
Southern eee -.Jan 121,273 113,063 42,851 44,784 
July 1 an 31.... 851,104 848,882 1054 374,122 


Southern hei a...-Jan 8,181,134 7,188,861 2,299,398 1,846,859 
July 1 to Jan 31._..61,784, 1313 56,658,994 21,411,861 19,141,637 


Southern Ry Syst.a— 


Southern Ry------- Jan 4,553,356 3,731,114 1,124,234 788,352 
July 1 to " Sea 31....31, 157,799 28,660,948 9,140,915 8,398, "399 
Mobile & Ohio.a_..Jan 824,985 629 ,093 294,623 193,675 
July 1 to Jan 31... 5,339,248 4,871,277 1,812,724 1,654,240 
CinNO&TexPac.a..Jan 709,362 584,341 163,125 132,416 
July 1 to Jan 31._.. 4,741, '368 a — 1051 1,114, 958 991,824 
Ala Gt Southern.a..Jan 328,021 71,584 59,846 46,465 
July 1 to Jan 31.... 2,179,113 1,902°188 443,408 369,888 
Geo South’n & Fla_aJan 169,875 137,118 37,262 27,486 
July 1 h., Jan 31... 1,108,891 1,014,839 298 ,388 258,045 
Texas Central_a__-_--.. Feb 67 ,868 47,356 22,581 10,788 
July 1 ry Feb 28.... 670,928 593,268 274,257 224,535 
bia * & Western_Nov 7,296 7,957 1,001 1,280 
July 1 to Nov 30_.-. 37,052 40,882 8,324 3,352 
Toledo & ey Cent.a.Jan 337,490 252,959 83,260 5,161 
July 1 to Jan 31... 2, J 1436 ,556 722,018 669,644 
Toledo pve ri West._b.Feb 102,836 96,191 20,715 14,963 
July 1 to Feb 28.... 904,435 886,639 206,924 182,616 
Union Paste a Jan 5,115,176 4,472,006 2,265,122 2,029,032 
July 1 to Jan 31___.40;932, 260 36 005,374 19,460,966 17,243,743 
Vieaiale * Southw~_ 5. 85, "550 55,199 33,691 27,927 
July 1 to Jan on es aie 564/281 353, "742 218, "204 143 ,680 
Wabash b.......-._- Jan 2,046,051 1,852,048 430,479 175,457 
July 1 to Jan 31-_._.14,734, ‘607 1 ‘658,025 4,372,393 3,335,321 
Western e-2. a8 370,422 279,445 y129,171 461 
July 1 to Jan 31-__.. 2, > 2,249,521 y729,976 y704,198 

W Jer naa thee, b..Jan 264,410 195,510 11,304 def.39,896 
Wheeling & LE.b....Jan 451,417 320,317 145,930 571 
Suly 1 to Jan 31._.. 3,351,709 2,641,365 975,910 500,742 
Witigesepere & No BraJan 12,366 11,616 2,742 2,202 
July 1 to Jan 31.... 106,665 103,024 37,339 29,940 
Wisconsin Central.b..Jan 532,099 458,611 162,040 106,052 
July 1 to Jan 31... 4,184,621 3,989,341 1,546,386 1,417,554 
Wrightsv & Tennille.b_.Juu 315,683 812,617 3,815 2,902 
July 1 to Jan 31._.. 8124,764 116,315 48,494 40,894 
Yazoo & Miss Val.a_.Jan 901,618 815,468 211,765 176,670 


July 1 to Jan 31... 4,792,019 5,444,791 485,545 1,666,016 





a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
d For January 1906 taxes and rentals amounted to fo pei. rf 
$190, “ye oe , eodugiing which net for January 1906 raga 
against $ July 1 to January 31 a by b 4, edatiag 
taxes ak pai sg is Pa 805, 6 this year, against $12,860,856 last year. 
g After allowing for considerable extraordinary pc a i 
. RS Fos Jonug e—_ joaumee Ae 50 ae . wr a ee $4, ane last 
m y.1 to January onal income 597 t ear, 
against $33,532 last year. m 
k = ae Senuery additional income is $15,738 this year, it $16,050 
From July 1 to Jan. 31, additional income is $114,357 this year 
against $74, 263 last year. 
n These figures represent 30% of gross earnings. 
0 Includin; hy income, total income (exclusive of results of coal 
serene fear Pe te ar Ente eta aes ae 
y o Jan 
} 639,298 in 1905. Deductions from total sal teenies tor additions and 
and from July were $86,337 in January 1906, st $30,588 in 1905, 
from July 1 to January 1 1905 were $880,968, against ‘$780,162 last 


this year, against $274 


os "a edit $437 “other income” for Janu 
year, against $2,665 last 


— ust yous; and from July 1 to Jan. 31 $3,224 t 


v ray Re figures are in Mexican currency convertible into gold at the 
a rate of exchange. 
r January additional income and net profits from coal, &c., were 
sibs “050 this year, against $88,753 last hel and from July 1 to Jan. 31 
$479,273 this year, against $385,519 last y 


Interest Charges and Surplus .-—The following roads, in 
addition to their gross and net e given in the fore- 
going, also report charges for interes c., with the surplus 
above or deficit below these ‘cae 





—Int., Rentals, &c.— Bal. of Net E’ 
Current Previous Current Previous 


Year. Year. Year. Year. 
Roads. $ g $ g 

Bonkps & Aroostook. _Jan 59,897 45,715 845 def.6,054 
uly 1 to Jan 31_... 364,416 325,888 143,353 104,245 
Bellefonte Central. _..Feb 300 330 547 1,027 
Jan 1 to Feb eaten 600 660 1,224 2,608 
Bridgp’t & Saco Riv_-Jan 543 543 341 def. 172 
uly 1 to Jan 31... 3,801 3,801 6,558 5,148 
Buffalo & Susque----- Jan 29,273 22,129 223,132 29,445 
July 1 to Jan 31.... 211,509 130,085 2194,594 2199,893 
California Pats. ae 22,765 22,931 def. 9,618 def.18,248 
July © Feb 28.... 218,860 212,262 252,890 75,630 


Central of Pues Jersey.Jan 0643,305 6605,595 238,705 114,157 
July 1 to Jan 31....b4,251,475 64,131,232 3,102,408 2,191,861 


Chlegge Gt Western..Jan ¢169,584 ¢173,270 def 12,102 def 51,801 
uly 1 to Jan 31_.-.¢1,196,649 ¢1,203,545 454,944 218,636 


Cl Cin Chi & St L__--- Jan 357,354 320,883 256,993 741,500 
Peoria & Eastern _._Jan 45,064 44,567 36,728 245,650 
Copper Benge Lat odael Jan 8,437 8,437 12,897 3,146 
"i July 1 to = Pree 59,062 59,062 117,274 83 ,656 
Cornwall & Leb.-.-..-.. Jan 4,178 4,029 16,214 4,591 
July 1 to = aake 29,165 -"* 28,154 126,255 28,679 
Denver & <7 Grande.Jan 343,312 342,213 - {328,119 — [267,680 
July 1 to Jan 31... 2,437,999 2,419,087 {2,474,465 2,044,715 
Duluth Bo | sh & Atl_..Jan 109,912 85,841 xdef.42,967 rdef.25,109 
omy to Jan 31_..._ 612,163 652,975  235,024zdef115,079 
Georgie F eh liaaaiandetl Jan a51,515 a51,094 21,618 zdef.20,995 
uly to Jan 31_... a363,329 «365,006 71 196,34: 49 yes 
Gulf & Ship Island_-_-_-_Jan 25,527 25,988 242,560 26,380 
July 1 be * pat 31.... 179,208 173,456 arene 7106, 4 
Hocking Valley -.--.-- Jan 61,522 69,825 110,640 26,9 
July 1 = "a 31._.. 463,924 541,512 21-231,918 21,122:919 
Kanawha * Mich--.._- Jan 19,855 19,766 239,075 zdf.16,726 
July 1 to Jan 31.... 140,497 140,003 2219,888 711,786 
Louisiana *. Arkansas. Jan 12,775 11,350 223,071 210,816 
July 1 to Jan 31__-- +740 79,450 £130,861 2119,596 
Maryland & Penna... Jan 3,834 3,875 551 def. 755 
“Mar 1 an 31.... 45,166 34,123 66,107 52,402 
hitiicwad 9,946 9,447 xdef.155 


neral mane an 
July 1 to Jan 31... 66,624 66,125 


Mo Kan & Tex___-__- Jan 365,628 361,767 15, 017 det. 167, 110 
July 1 to Jan 31... 2,552,185 2,474,641 1,319,549 1,110,212 
Nashv Chat & fit L...Jan 149,500 150,602 102,559 56,691 
July 1 to Jan 31.-.. 1,047,506 1,053,514 453,984 588,981 
Nevada Cal : Oregon_Jan _—_2,054 2,141 816 def. 752 
July 1 to Jan 31... 14,905 15,115 52,753. 46,515 
N Y Ont & Western.__Jan 68,370 64,457 x 15,391 
July 1 to Jan 31-... 494,663 430,836 872,825 :005 
Norfolk & Western...Jan 334,206 315,563 f 378,806 
July 1 to Jan 31.-.. 2,359,754 s155.508 4,215,480 3,340,507 
wee ¥ —All Cos... .. Jan 868,500 587, 728, 
July 1 to Jan 31.... 6,079,500 6188/10 6,190,056 5,999,071 
Rio gate Junction _-Jan 8,333 8,333 6,002 4,000 
to Jan 31-... 16,666 16,666 14,442 9,742 
Rio Grande Ae sibgae em 17,733 17,533 28,788 78,114 
July 1 to Jan 3i-... 126,146 126,555 782,004 ’ 
St Jos & Fat Island. Jan 21,432 21,200 13 def, 4,434 
July 1 to Jan 31.... 145,908 149,427 184 ~~ 25,451 
Seaboard Air Line....Dec 261,158 250,643 114,601. 81,041 
July 1 to Dec 31.... 1,542;761 1,497,058 615,077. 481,905 
Texas Central..__.._- Feb _—2,583 2,583 19,998 8,205 
uly 1 to Feb 28... 20/664 20,664 ‘593: 203,871 
Toledo & Ohio Cent...Jan 47,497 37,186 236,455 zdf.31,516 
July 1 to Jan 31.... 271.322 263,993 72453, 7436,571 
Toledo be & West. Feb 23,422 23,404 def.2,707: def.8,531 
July 1 to Feb 28.... 183,476 193,325 448 def.1 10,708 
illiamsport & No Br.Jan 2,728 2,764 ‘14 
July 1 to Jan 31... 20.407 19,815 16,932 $6198 
Wisconsin Central ....Jan 152,605 147,653 211.978 xdet. 38 851 
July 1 to Jan 31-... 1,046,714 1,023,316 16,800 





a Charges here include road rental pcg by lessee) and other deductions. 


b Included in the fixed charges ditures for , additions 
and improvements cimounting. 19 ,620 for for January 1906, against 
$104,437 in pind tas te 1905, and to si 084" "257 for period July 1 to Jan. 31, 
against $963,182 the previous year 

e Charges aay peer ~ debenture stock, a 

These for other income and for discount 
ouken e sum on of ref roeith oh every month from surplus and 
placed the credit of the Renewal 

z After allowing for other income Tilia: 

Miscellaneous Companies. 
—Gross Earn’gs——  ———Net Earnings—— 
Current Previ 

Year. Year. Yi Year. 
Companies. g 3 a ae 

Buffalo Gas Co-_--.-..- ME Sickie: < abe dad 38,225 7 
BO OE | SE a ee at 161,483 146,287 
or Se Tel&Telb Feb 433,497 367,801 170,042 152,817 
to Feb 28.... 869,5 759,114 331,032 814,667 
Cu shoe e h Se, .Feb 52,136 39,001 30,235 19,210 

wl to Feb eT aR ,607 6,978 57,333 37,070 
Edi td A; deveatbecnden 16,420 14,543 6,305 6,045 
Fall River Gas Works.Jan 33,552 30,919 13,688 10,050 
Houghton Co Elec Lt. -Jan 25,360 19,664 15,356 11,324 
Hud RivElec Pow Co- -Jan 76,038 59,783 40,218 30,670 
Keystone Tel Co of Phila- 

= ab ais shea osgecn.etes an C7068 = wwe e ee 28,0838 #§$#‘«..... 

uly 1 to Jan 31...- SL)! lasing Sia... daceee 
Lowell Elec Lt Corp. -Jan 25,959 22,488 10,270 10,227 
Mil Gas Lt Co__------ | RE eS Oe eee 87,235 60,845 
Jen E OO Pee OS. i 7S ae wwoncd 179,667 132,878 
Minn Gen Elec Co.-...Jan 73,841 62,957 40,857 34,571 
Pacific Coast._...--- Jan 482,835 434,057 89,011 67,561 
July 1 to Jan 31__.. 3,985,322 3,722,798 919,617 757,892 
Forapentes Coltiertes. Beh RON Aaa aaa pore 4 28,120 18,954 
/ BERS  F Cee ee See 281,003  ...... 
WilkesbGas vr ElecCo_Jan 33,446 28,005 18,154 15,950 
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Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net E’ngs.— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Companies. $ BS 3 3 

Cumberland Tel&Tel . . Feb 31,540 23,405 138,502 129,412 

Jan 1 to Feb 28__.. 50,661 39,294 280,371 275,373 

Cuyabese ™ i Co..Feb c22,211 c17,720 10,026 3,540 

Jan éb 28.... 39,326 €31 ,599 21,779 9,447 

Edi Elec = CdlieoditienJen 729 670 5,576 5,375 

Fall River Gas Works. Jan 511 443 13,177 9,607 

Houghton Co El Lt Co. Jan 2,187 2,187 13,169 9,137 
K no Tel Co of Phila- 

iat ite Sabb Jan 423,114 i Ae 4,969 vinous 

~¥ I te. dan: 3i.... @864,276. ~..... 47,530 # -...-.. 

Lowell Elec Lt Corp. Jan 782 1,121 9,488 9,106 

Minneap General Elec _Jan 9,050 9,535 31,807 25,036 

Gollieries.Jan 416,642 a15,787 11,478 3,167 

July 1 to Jan 31.... d214,686 #$--..... .. «maken 





a@ Charges here include renewal! reserve. 
c Charges include dividends on preferred stock. 
@ Ineludes sinking fund and preferred stock dividend. 


STREET RAILWAYS AND TRACTION COMPANIES. 





| 
| Latest Gross Earnings. Jan. 1 to latest date. 


Name of =| 
Road. Week or | Current | Previous| Current | Previous 
Month. | . F ear. | Year. Year. Year. 
Seb ¢ $ $ 
19,868; 19,537 42,721 39,654 








Albany & Hudson./February - 





| 

aAmerican Rys Co- February -| 177,037| 153,347| 377,178} 324.673 
Aur Elgin & Ohi Ry|February -| 38,548} 23,099 78,093 49,358 
ton Ry.../February -| 19,364) 17,134 39,835 35,372 
‘Worcest’r| February | 27'747| 21'951| 57. 44/356 

B 7 Vt) February a 6,51£ 5,352 12,715 10,591 
Cen n ime January - -| 49/831 : 49,831} 38/910 
Gas & Elect... | Sebruary 50,798, 44,172 104,306 91,173 
Chi & Mil Elee. - Sebruary 36,598} 23,5 48,425 
d Chi & Oak Park | “ebruary 66,034| 63,26§| 140,312) 129.673 


(Muscatine, Ia). | November. 9,977; 10,575 110,689 99,042 
SW Tr Co 30,406} 86.28; 45°166 





Clev February .| 39,718 5 . 
Clev Painsy & E_ | *ebruary 13,930; 11,209 29,78& 24,554 
Col Lon & Spring..|fanuary ..| 24,322) - ...... 26,382)" ..L.5. 


Pp 
ae dak ’g&Urb |fanuary - 28,663) ..---- 28,5663} _..__- 
it Mon & Tol.|2d wk Mch| 4,205) ..__-. b8 ,624 nSiahe 
t United Ry.|2d wk Meh) 88,946) 79,557) 968,234) 830,613 
Duluth Street Ry..|2d wk Mch| 12,962) 11,034 128,926) 112,222 




















Rast St L & Sub___| February -| 107,65£; 95,425; 221,87(| 201,252 
Elgin Aurora & So.|february -| 37,062) 31,390) 77,775) 296 
tric_._|fanuary .__| 27,34€| 23,845 27 ,34€) 23,845 

Ft Wayne & Wai 
Valley Traction.|January ..| 80,14f| 68,566 80,14 | 68,566 
Elect Co|/anuary - 19,349' 18,580 an essa 18,580 
hon Raa Wk Mch 1£& 45,465) 37,500 45 ,284 383,570 

| 

Co.....jJanuary ..| 27,958; 26,289 27,958 26,289 


Houghton Co St Ry| January --| ’ 
Houston Elec Co__|January --; 43,077/ 

Illinois Trac Co.._|February _| 209,064! 170,380} 442/816] 361.740 
Indianap Col & So.|February .| 14,999) 











Jackson Consol Tr _| february -| 9,055; 7,958 18,800 15,815 
Jacksony Elec Co._| January - -| 24,913! 24,912 25 
Kan City & Lt_| January __| 426,85&| 347,379 426,85£ 347,379 
Kan City-West Ry. January -| 19,446) > 19,445 15,1 
Lake Sh Elec Ry__|January - -} 59,62$| 47,834 59,628 47,834 
Lehigh V Transit..|February -| 55,194) 39,945) 116,692 84,074 
Lexington Ry__._. December -| 30,748; 27,421; 367,702; _..___ 
Madison & Int Trac|February -| 8,498) 7,314) 207 15,016 
Manila El Ry & Ltg | | 
Co y Dept.|february _| 40,250) -...-- | -. ae 
Lighting hy February .| 290,250} ....-.-/ eee 
Dept. February -| ‘ie TR ee ene eas 
ae eee February -| 70,600! -.....| 146,850 Pec riey: 
Met West Side Elev february -| 189,79°%| 169,647) 390,864 349,467 
Mil Elec gy Cc | Pberuary 1 254,512' 234,843) 530,533 194 
Mil Lt H & TrCo__|february _| © 40,804) 33,855) 85,650 72,378 
Montreal Street Ry | February 213,41€| 185,864, 451,646 389,099 
Munt Hart & F t W| December | spare P Sac eee | 173,153) 181,200 


dept February | 13,312) 8, 
bison February - 5 
Norfolk t: " Light|February - | 43 : 
r&Lt Cc|Febuary ..| 66,420) 60,312) 139,652 125,777 

560 


& 
8 


Northwestern Ele\|®ebruary _| 117,001) 110,282) 242,847 224, 
Oakland Tr Cons__|January ..| 121,622} 104,673 121,622; ~ 104,673 
Olean n Street *t Ry_-_| February -| "9'173] 6,615] =—«17,112) 15, 
or|January --| 7,90: 6,252 7,902 6,252 
Peeks te ann RR C«}fanuary .-| 10,21¢} 9,116) 10,21€ 9,116 
Pitts M’K & Greer |February - 12,04} 9,486) 25 ,65£ 19,428 
Pottsv Union Tra|february _| 14,695 | 12,956) 31,866 27,240 
hester ¢ : February -| 14,90*/ *. BPS sae eae 
Rochester ailwas|February _| 147,40¢| 124,452; 305,17C} 259,403 
St nar h (Mo) i Ry } | 
February -| 60,212! 50,607 126,791 108 633 
San Fran Oaur'd | 
San Jose Ry..._.|December_| 49,17(| 41,839) 535,132 419,349 
Savannah Elec Co |January __| 49,615; 41,340 49,615 41,340 


Pree Ry Co_.|february -| 12,8} 9,751 27 ,36£ 21,700 
§ Electrie Co |January ._| 235,39 | 201,76C 235,396 201,760 
South Side Elev._.|*ebruary _| 133,10°| 123,442 276,337 254,663 
beg RT Ry_.| february . 78,76 | 67 ,93¢ 164,368 141,685 








ampa ElectrieCo |January _-| 37,839} 31,139} 37,839) 31,139 
Terre Hte T & LCc|January __| 59,831) 46,247 59,831 46,247 
Tol Bowl Gr&So T)| January --| 26,647) -..__- oe 
qenae Rye & Light February -| 142,811} 133,405 301 ,864 284,349 

January | 20,697) 15,452 20,697 15,452 

Toronto! -|Wk Mch 17| 52,118] 46,597) 579,592| 505.004 
Twin City 2d wk Mch| 92,318} 79,733 966 ,291 830,986 
aes Rys fe February -| 638,076) 553,387} 1,336,003) 1,159,833 
ted of : San Fra: | January ..| 600 210) 543,371 600,210 543,371 





| 
Wash Alex & Mt \j February 18,868) 13,304 36,871 29 ,657 
Youngst’n-Sharon.|December -| 54,197) -...-- Gee. chem 











a Figures for the 4 = both years include operations of the Scran- 


Street Rail Net myreings. -—The following table gives 
the returns of REET railway gross and Set cations 
reported this week. A full detailed statement, including al} 
roads f?™ which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of Mar. 3 1906. The 


next will appear in the issue of March 31 1906. 
——Gross Earn’gs——- —-—Net me 
Current Prema Current 

Year. Year. Year a 

Roads. $ 3 $ y 
Albany & Hudson .a__Feb 19,863 19,537 1,983 1,486 
July 1 to Feb 28.... 236,460 207 ,758 57,875 47,932 
Aurora se & Chic __Feb 38,549 23,099 12,816 4,201 
July 1 to Feb 28__.. 443,259 316,898 206 ,200 141,674 
Bingvamton | Co. _.Feb 19,364 17,134 7,483 6,438 
Jan 1 to Feb 28___. 39,835 35,372 15,478 13,340 
July 1 to Feb 28... 193,371 173,000 93,281 81,095 
Boston& WoreesterRy - Feb 27 747 21,951 7997 4,115 
Clev Painsv & East_a.Feb 13,930 11,209 5,331 2,238 
Jan 1 to Feb 28.-_. 29,788 24,554 12,071 5,846 
Detroit United. __-_-___ Feb 375,419 317,344 141,100 106 ,274 
Jan 1 to Feb 28___. 789,627 670,106 305,073 229,832 
Elgin Aurora & So.b_.Feb 37 ,062 31,390 15,549 10,565 
July 1 to Feb 28.... 344,802 305 ,386 158,555 131,497 
Illinois Traction Co.a.Feb 209,064 170,380 93,751 76,014 
Jan 1 to Feb 28__- 442,816 361,740 202,061 164,395 
Jackson Consol Tr Co- Feb 9,055 7,958 3,121 3,042 
May 1 to Feb 28._.. 112,067 83,727 43,242 28,189 
ens” ag Ry & Lt_b.Feb 254,512 234,843 128,211 106,465 
to Feb 28.... 580,533 489,194 264,615 230,588 
Milw tt as & Tr Co_b_Feb 40 ,804 33 ,855 22,898 14,568 
Jan 1 to, Feb 28_-__- 85,650 72,378 47,903 33,310 
Montreal Street Ry...Feb 213,416 185 864 a 37 ,968 
Oct to Feb 28_.-. 1,171,015 1.027,213 398, 325,335 
Norfolk Ry 2 Lt Co__Feb 54,852 42.808 saben 15,235 
Jan o Feb 28.... 115,345 92,845 35,176 
Olean St thy ee Feb 8,173 6,615 Ay 2,707 

Jan 1 to Feb 28... 17,112 15,403 8,610 7, 
July 1 to Feb 28 ~~. 85,899 75,779 43 ,259- 38 362 
Pitts KeKeesp & G.__Feb 12,048 -1'} 9,486 5,301 3,981 
Jan 1 to Feb 28.--- 25 655 iA 19,428 11,920 7,118 


Toledo Rys & Lt Co. _ Feb 142,811 133,405 67 ,646 64,174 
Jan 1 to Feb 28.... 301,864 284,349 143,551 139,028 


United Rys St apehes = Feb 638,076 553 337 236,619 Ly Bae, 


Jan 1 to Feb 28... 1,336,003 1,150,833 510,266 31 
Wash Alex & Mt V- taal 18,868 - ‘, 13,304 6,834 3,346 
Jan 1_tojFeb 28... 36,871, «, 29,657 13625 8;900 





a Net earnings here-are given after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Interest Oharges and Surplus. 


—Int., Rentals, &c.— —Bai. of Net ——— 
Current Previous Current Previou 
Year. Year. Year. Yer. 
Roads. $ 7 x $ 

Albany & Hudson Ry .Feb F4,000 5,000 def.3,017 def.3,514 
July 1 to Feb 28_-.-- 20,000 40,000 17,875 7,932 
Clev Painsy & East__Feb 6,678 6,673 def.1,347 def.4,435 
Jan 1 to Feb 28_-_-_- 13,356 13,336 def.1,285 def.7,490 
Detroit United__-_---_- Feb 92,296 92,970 252,719 217,137 
Jan 1 to Feb 28... 184,538 186,407 27128,075 750 ;691 

E} 5 aeere & So.__.Feb 8,989 9,133 6,560 1,432 
~ uly 1 to Feb 28---- 74,161 74,305 84,394 57,192 
rr... Consol Tr Co_Feb 2,796 2,688 325 354 
May igto Feb 28-_-_-- 27,742 25,375 15,500 2,814 
Milw Elec Ry & Lt__..Feb 186,093 r71,192 244,811 736,454 
Jan 1 to Feb 28__.__ 4170309 17145,542 299,129 288 ,333 
Milw?Lt Ht & Tr Co.Feb 721,954 -. 718,372 x1 012. xdef 3,804 
Jan 1 to Feb 28_-_--_-- 743,691 137 ,315 24,348. xdef4,005 
Montreal Street Ry___Feb 36,124 20,477 21,253 17,491 
Oct 1 to Feb 28 ---- 138,962 95 ,805 259,881 229 530 
Norfolk Ry ‘ Lt Co__ whee 20,010 19,156 28,074 71,594 
Jan Oo Feb 28-_-- 39,981 38,063 r17,102 78,059 
Olean RS, ‘* kaye me 2,726 2,693 1,476 14 
Jan 1 to Feb 28___- 5,470 5.386 3,140 2,219 
July 1 to Feb 28_--- 21,300 21,204 21,959 17,158 
Toledo Rys & Lt Co. __Feb 42,304 42,819 25,842 21,355 
Jan,1 to Feb 28_--- 84,594 85,520 58 957_- 53,508 508 
United Rys of St Louis Feb -£198,609 199 657 ~~ $38 10 ) def. 44, 363 
Jan 1 to Feb 28_... [397,218 399 344 113, 037, def .80, ‘050 


zx After allowing for other income received. 
~'r Charges’include"an allowance for depreciation. 


ANNUAL REPORTS. 


Delaware & Hudson Company. 
(Report for Fiscal Year ending Dec. 31 1905.) 


President David Willcox says in substance: | 


General Results.—The net income for the year rs all charges was 
$4,679,594, being 11.14% on the caj ital stock. dends upon the 
stock have been paid at the rate of 7% per snap amounting to 
$2,869,300; the sum of $1,303,643 has been charged to profit and loss 
and credited to the extent of $800,000 to mining plant and to the extent 
of $503,643 to equipment, and the balance of-income after some minor 
adjustments, amounting to $188,908, has been credited to profit and loss. 
Payment of Debentures, &c.—Debentures have been paid as follows: 
Equipment debentures, $200,000: car trust certificates, $150,000; Hud- 
son Coal Co. debentures, $235,000; total, $585,000. in addition, 500 
shares aa ,000) of stock have been purchased for the sinking fund and 
cancele 
Sinking Fund.—The sinking fund for 1905 was $323,585, Viz.: : Divi- 
dends on stock heretofore retired by sinking fund, $73,325 ; charged in 
expenses of coal department, $250,260. The balance available after 
allowing for debit at the beginning of the vear was $316; _< Of this 
amount $92,512 has been expended in retiring $50,000 capital stock 
as above stated, leaving a ce to the credit of the ‘sinkin fund 
Dee. 31 of $223,632. 





ton Ry., acquired Jan. b Total is from March 1. d These are 
results for main line. y Spanish silver. 


When the new Albany & Susquehanna bonds were offered to our 
stockholders as below stated, there remained bonds to the amount of 
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$457, These have been oe a to the sinking fund. When 
they — ‘jssued upon April 1 next, the above balance will be used in 
paying for these bonds, and the purchase of the bonds will require also 
an advance upon the sinking fund for the current year amou ps to 
$233, The bonds will be at once exchanged for 2,285 of | 
the stock of the comspany. which be canceled. The 457 Albany 
& a pea bonds will remain in the treasury of the company. 
eal Production.—The total amount of anthracite coal produced by 

all on during 1905, was 61,410,201 tons. The amount produced by 
this company was 5,695,493 tons. At the close of the year it had on 
hand 113,061 tons. 

Improvements, &c.—The betterments and additions to the property 
during 1905 aggregated * 407,791. No addition by reagon thereof has 
been made to any capital account. Their cost has been as follows: 

oy ment (block signals, $300,277; extension of 

tracks, 0,577; yard improvements, $210,681; grade, 

&c., crossings, | A 5 aegis Ota aml cesarean $1,316, eee 
Coal department (sinking ‘shafts, &c., $114, 584; &c., &c)..  505,0 
New equipment for the railroad department 

The following new equipment has been acquired by purchase or con- 
struction: 22 locomotives, 6 baggage cars, 4 combination cars, 131 coal 
cam, 12 milk cars, 1 dynamometer car, 1 locomotive coalin ting crane and 

cars for company’s service; 91.4 miles of single track 64.6 miles 
v double “tenclt have been equip ped with automatic block signals. A 
branch has been constructed extending from Thurman‘to Warrensburgh, 


3.4 miles. 
Interest in Road .—A half interest has been acquired in the stock 
of the Sc! y. Co., which owns and ps rates 116 miles of 
electric road in the counties of ee, A any and Saratoga, 
N.Y. (V. 79, p. 152; V. 80, p. 652.) 
New Bonds for Albany & Susquehanna.—The 
of the Albany & Susquehanna RR. Co. fall 


a mortgage bonds 
n April 1 1906. 
000 r interest 
$630,000. Pur- 


These bonds amount to $10,000,000, of which $3. 
at 7% and $7,000, a - 8%. making the annual charge ; 
suant to the terms e Tease , the Albany & Susquehanna Company 
—* to this See ' “i the ‘purpose of paying the maturing bonds, 
new eget gold. bonds bearing interest at the rate of 344% and taxable 
under the statute at the rate of 4%, making the annual chaspe 
4%, or $400,000:in the aggregate. The bonds have — taken by t 
stockholders (V. 80. . 2343) to the amount of $9,54 : the ag 
maining bonds, , have been appropriated to the ‘sinking fund 
pA nn ape stated. bonds of this issue are convertible at any time 
sre ee subsequent to their issue into stock of this company at 
onan a of five shares of stock for each $1,000 bond. In order to pooreee 


for such conversion an increase of $5,000,000 in the stock has_been duly 
authorized. 
Changes in Coal Owned and Controlled (estimated). 
1905 (tons). 1904 (tons). 1903 (tons 
Owned and controlled Jan. 1 218,644,286 223,293,754 228, for Tis 
Acquired during year 220,050 683,200 871,300 





218,864,336 om. 976,954 229,273,065 
Produced during year 1695,493 5,3 332,668 5,979,311 


Owned and controlled end of year.213,168,843 218,644,286 223,2937754 
The total output of coal, the amount produced by your 
company, and a amount transported for others, were: 


Tons (000s om.) 1 1904. 1903. 1902. 1901. 1900. 1899. 1898. 
Total oye + et 410 57,493 59,362 31,200 56,568 45,107 47,665 41,900 








| CONDENSED BALANCE SHEET DEC. 31. 

















1905. - 1904. 1903. 
Assets— $ $ $ 
RE Se pee eee yee 5,326,935 5,141,150 — 5,146,357 
} Damined coals ics..-......224.- 12,565,000 12, ‘600, 000 12,607,634 
Railroad — ded are a 10,239,328 10,199,413 10,830,950 
Adirondack Ry_.--.-.-.-.---.--- 1,000,000 1,000,000 8,374,292 
Schenectady & Duane RR_..--.-_- ,000 . 286,299 
Schenectady Ry. ai interest )_ _.-. 1335 iSbs- | eee 
Railroad equipmen CE | ES 7,640,000 7,879,435 1,000,000 
Chat. & L Tacid Ry.construen istics. ~~ Gebece 500,000 
Marine equipment (nominal). - --- 5 10, 10,000 
Coal department equipment ---._- 819,635 799,321 820,944 
Mining plant, breakers, &c_......  -..... 800. 2,300, 
Coal handling and storage plants_- 216,974 237,166 190, 
Supplies on hand (cost)... .--~-.-- 2,593,689 2,248,069 2,150,082 
Shop, machinery, tools, &c 214 405, 544,6 
Fire insurance fund-.-.--_- 149, 706 116,668 ...... 
Stocks and bonds owned_. -212,691,366 212,483,866 5,451,488 
Advances on unmined coal 700, 686 876,298 
OS fe RS Rae 1,731,603 2,633,005 520 
Due from paymasters, &c__..-.-.- “* gi 427 1,511,006 1,7 
Bills and accounts receivable- - - . - 1,759 3,033,021 1,705,678 
bra} BOOUR. 6 a W- ~ ne neno- =e 63,537,971 62,497,029 55,467,389 
Capital, stock... ..-..-.-..-.-..-- 40,940,000 40,990,000 34,407,100 
Bonds (see “‘Ry. & Ind.’’ seo.).... 8,800,000 »150,000 9,500,000 
Int., dividends, “&e., due Jan. 1_.- 050 571,050 575,050 
Int., divs. and bonds unclaimed. 129,664 928 125,461 
Sinking fund to retire capital stock 223,632 i $..---- 313.585. 
Fire insurance fund........-.-.. | .----- nee 159,321 
Audi pay-rolis...........--.- 1,298,398 1,185,720 1,134,681 
Audited vouchers. -........----.- 2,813,294 606, 2,469,184 
Other accounts payable- --------- 1,776, 1,062,202 853. 
Profit and loss..........--.---.- 6,989,481 6,800,573 6, 154 
Total liabilities_.............- 63,537,971 62,497,029 55,467,389 
z Stocks and A yy owned as follows: yo 50,000 os N. 
& Can. RR. pref., 39 ayy 20,000. Cha’ & L. wi Pa 
8,000 Rens. & Sara. RR.; 4,500 Alb. & Susq. RR S770 ‘ch. Sh: hs 
& Alb. RR,; 2,396 Cham Transp 4 4 Del. & Hud.; “Tar hak 
Iron ist ret, 1,811 2d viet, 12,500 pon SEE, 1,794 1 $ Jackson Goat 
i & L. P. Ry. com.; Coop’n & . RR.: 75 


; miscellaneous, $240,003 sie Gae Co. iv 


Tro} nion ft Bonds. © Sarbondi 
$5 GOD, Lom bonds and mortgages on real estate, $208,716.—V. 82, Pp. 568, 623 


Michigan Central Railroad. 
(Report jor Fiscal Year Ending Dec. 31 1905.) 
President W. H. Newman says in substance: 


General Results.—The gross earnings were $23,283,868, sete increase of 
$1,790,924 over the vestane: year. The net earnings wonand Gun 978. 
Other i e@ was $315,812, an increase of $252,341, inainiy due to 


increased revenue from other securities and interest on First 
charges increased $117,684, the principal increase belag ditional 
interest on Michigan Central first mortgage bonds issued, and interest 
on loans. The profit after payment of 4% in Grimende was $223,934, 
which has been carried to ne credit of income accoun 

Bonds,— aoe menaed debt has been increased. by the issue 0 of $1,000,000 
Mien ae een gold ponds of 1952 and has been reduced by the 

ation re $30 000 % Michigan Central—Jackson 


eee hands 1951, purchased by the trustees of the land grant fund 
of the J 

Lease, Etc.—On Feb. 15 1906. under an aqyeomens ontanas ‘into. with 
the St. Joseph | South —- pe Southern RR ndiana Hlinois 

& Iowa RR. Co., this coi aqvamed, the seseation = Ye 
South Bend, Ind., and 4 St. Joseph h, Mich., a distance of 39.44 miles, a 
an annual rental of $20,000. This aaah expires Feb. 23 1950, if 


not renewed upon notice one year before ex 
ment also with the Indiana Illinois & Iowa 

line between St. Py a and Benton Harbor, 1 
annual rental, 





1.63 miles, was assumed; 


Under _ an ema dated May 29 1905, entered into ween the 
Lansing — ogee RR. (V. 81, pe the Lake Shore & Michigan 
Southern Co. and the Michi entre! R. Co., the ppehios road 


of the Bearcemek compan _ ., Was leased for a term of 
25 years at a rental of $7, S001 per poco This road is operated by the 


























Michigan Central, me earnings and expenses being divided equally with 
me. a ene Michigan Southern. 
t of Jan. 1 1905, the euetation of Sat portion of the 
road of f the L Detroit “Toledo & Mile aukee R. from Homer to Al 
54 miles, was assumed, under an agreement to operate, maintain and 
all taxes and  nepeemeconn during the corporate existence of the 


Bij ll Compan 

Additions .— ~Y, cost of road and oudoment was increased during 
the year $723,130 for new second track and diversions on main line 
between Kalamazoo and Niles in final completion of ne track between 
Detroit and Chicago. There was expended on account of land purchases 
and engineering expenses in connection. with the diversion of tracks a 
Barron Lake on the Air Line division and cha against the Michigan 
Air Line RR.—cost of road and equipment, $20,794. 


Statistics.—Operations, earnings, charges, etc., and the 
balance sheets have been as follows: 
OPERATIONS AND FISCAL RESULTS. 


1905. 1904. 1903. 1902. 

Mie aonet reat 1,745 1,653 1,653 1,653 
que te 

Locomotives -......- 461 461 461 461 

Passenger equipment_ 388 383 377 381 

Freight equipment... 15,861 15,097 14,606 13,959. 
Oo ions— 

Passengers carried -.. 923,866 3,657,010 3,859,748 3,741,312 


Passenger mileage - - “248 329, wn 229,794, = 235,974,411 225,702,912 
Rate per pass. per m 2.06 c' 2.06 ct 2:159 cts. 2.091 cts 








Freight (tons) coud. 14,159, $86 13,551, 195 1% 116,818 11,646,111 
Freight (tons) mileage a2,585,063 a2, 886 a2/457, 745 «1,965,108 
Av.rate pertonperm. 0.615 cts. 0.641 cts. 0.658 cts. 0.676 cts. 
Earnings— $ $ 
P SEE vin seme oe 5,225,528 4,818,764 5,094,699 4,719,068 
I ick a. Tad gid shes ie 6,255,481 15,273,012 16,161,324 13,279,220 
Mail, express, etc____ 61,802,859 1,401,169 . 1,296,177 1,046,795 
Total gross earn. 23,283,868 21,492,945 22,552,200 19,045,083 
Operating expenses— 
Maint of way, etc_... 3,418,740 3,135,1 
Maint. of equipment. 4,386,927 3,261, 044 17,973,470 14,918,442 
Transportation _.-.-- 10,518,814 18° 130,3) 
Geamek 4.6... oe 541,435 514 "Jea) 
FRE ath ences suse 962,002 1,111,653 888,851 549,062 
Total oper exp_. 19,827,918 18,152,668 18,862,221 15,467,504 
P.c.op.exp.toearns. (85.15) (84.46) (83.64) (81.22) 
Net earnings_.-.---.--. 455,950 3,340,277 3,689.879 3,577,579 














Prod . 5,695 5,332 5,979 3,127 5,055 4,017 4,183 3,934 
Tot. a oe ih 9,354 8,255 8,658 4,610 7,571 6,228 6,430 5,613 
OPERATIONS AND FISCAL RESULTS. 

Operations— 1905. 1904. 1903. 
Pass. carried earning revenue 6,880,519 6,633,135 6,313,818 
No. of pass. carried 1 mile... 120,840,369 113,875,215 111,050,835 
Av. receipts per pass. per mile 2.170 cts. 2.185 cts. 2.250 cts. 
Pass. earnings per train mile .94125 $0.91372 mR, 96889 
Tons freight carried roby rev. 18,021,300 15,612,163 5,009,808 
Tons freight carried 1 mile_.-2,107,422,372 1,78 2,362,895 1, 616, 518,022 
Av. receipts per ton per mile. 0.625 cts. 0.675 cts. 0.661 cts. 
a7 earns. per train mile_ $2.85956 $2.85207 $2.60014 

No. tons freight in train- 455.37 420.39 393.32 
Ale earns. per mile of road_ $19,436 $17,880 $17,739 
Equi pment— 
SN ae 354 336 384 
Passenger cars___--..-..--- 404 392 392 
OT I eae 12,770 13,298 14,160 
Company cars.__....._---- 705 541 257 

Earnings Coal Depariment— $ § $ 
Coal sales at mines. -------- 150,864 163,503 163,417 
Coal sales at railroad dept--- 1,379,493 1,243,502 904,000 
Coa | sales at other ges 18,471,954 17,493,730 18,461,617 
Coal added to stock-~------- 211,986 131,678 654,197 
Miscellaneous profit_-_--_. - 129,028 40,091 12,979 
Interest on investments. -- -- 606,230 511,484 347,207 

Total earnings......_.--- 20,949,555 19,583,988 20,543,417 

Expenses Coal Department— 
Mining and preparing coal__. 11,453,748 10,562,283 11,528,821 
Railroad transportation _- --- 5,968,501 5,958,312 4,703,997 
eral, taxes, handling, 

sinking fund, &c__-..---- 1,001,348 682,832 584,340 

Total expenses___....._-- 18,423,597 17,203,427 16,817,158 
Net coal department____._- 2,525,958 2,380,561 3,726,259 

Earnings of Railroads— 
Lines in Pennsylvania- ----- 5,008,562 4,332,168 4,045,206 
ag FE & Susquehanna RR-_ 6,093,960 5,674,166 4,773,526 
Sara. RR. and Adiron 3,397,295 3, 263,022 3,303,148 
Non York & Canada RR---- 1,882,258 1,801,768 1,521,074 

Total earnings______..__- 16,382,075 15,071,124 13,642,954 

Operat’ gEzp. of Railroads— 

— Pe a ee 2,874,961 2,407,319 2,123,383 
uehanna RR_ 1, 2,803,525 2,565,541 

Sars . and Adiron 2,667,743 > 679,342 2,485,467 

New York & Canada RR___. 1,309,853 1,305,095 994,805 

Total operating expenses.. 10,183, 9,195,281 8,169,196 
Net earnings of railroads. -_- 6,198,115 5,875,843 5,473,758 

ct interest, rentals, &c_ 3,016,330 2,999,957 2,994,860 
Pom to D.&H.Co.from RR’s 3,181,785 2,875,886 2,478,898 

do do from coal dept. _- 2,525,958 2,380,561 3,726,259 

Total NE se i as ees 5,707,743 5,256,447 6,205,157 
Deduct—Charged ___ SES, * 1,028,149 803,924 2,290,363 

Net he a | for year__-__- 4,679,594 4,452,523 3,914,794 
Dividends (7%)__°___-___- 869, 2,756, 162 2,450,000 

BONE Sig etctace. cawnca 1,810,294 1,696,361 1,464,791 





a Three ciphers omitted. 6 Includes rentals ($72,563), 


this item 
being included in other income in earlier years. ‘ 
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INCOME ACCOUNT. 








1905. 1904. 1903. 1902. 

Receipts— > 3 $s 3 
Net earnings... -.- 3,455,950 3,340,277 3,689,879 3,577,579 
Income from invest’s_ 315,812 63,471 54,932 54,013 
13) Totalincome.... 3,771,762 3, 403, 748 3,744,811 3,631,592 
Rent (incl. Can. Sou.) 561,202 541,310 521,398 494,478 
Interest on debt_---.. 2,015,320 1,989,663 1,978,641 2,026,468 
Interest on loans, etc- Se: ae iS Sagecata or, ieee 
Dividends (4%)----- 74 9,520 520 749, 520 749,520 749,520 
| Seer “3, 547,827 827 3,3 280,493 3,249,559 3,270,466 
PE bnacandsqecs 223/934 @123,255 495,252 361,126 





a There was septved also from sale of property, premium on bonds 
old, etc., $397,215 
BALANCE SHEET DECEMBER 31. 











1998. 1994. ‘a 1995. 
oogiet foud and 49,511,731 48,797,797 Bends (ase “Hiya 000 18.788,000 
te == 7 atest | "158,534 mild: Seeton 25, 205.000 24.338. 008 
pat erate, sc oper. gaat ....... Wages & suppiles- *i00.170) 
gtk x BR tR mrt Int. tN ag i: il 3,796,508 
ss NSTNS8) Roorua interest & 2" sg 
wupolies--- EB#e-G88 3.447.082|Dividenda ------- | 3409 S74:7 
gubpepecoce 1 Lice 814 1,670, Items in sanpense.. t 48: is? 6.040.333 
alae il 66,163,889 60,645,340| Total _........66,163,989 60,645,340 
—V. 82, p. 452. 


Texas & Pacific Railway. 
(Report for Fiscal Year ending Dec. 31 1905.) 
President George J. Gould says in substance: 
Ry ge ae year ewe « . decrease in oa, be $903. 706. ,756, 


or 2.43%, % 
Secrenne com mpared -_ the; eee year, which was one of AR. 
sericutural , Was entirely due to the serious conditions that 


revailed oun mathe | t half of the. in Texas and Louisiana. The 
ne my of an amy crop of and cotton was cut short 
by a Lar of heavy rain, and this was followed by an outbreak of yellow 





Louisiana which zed passenger ic, retarded the move- 
ment of merchandise and increased, for the time , the cost of trans- 
portation. Reference to the statement of s by divisions sh shows 

that the loss of business in 1905 was co uisiana and was 





ly attributable to the epidemic of fever in that Beate 

ht shows tn increase in the number of tons carried of 186,804 

and in revenue of $123,158. All classes of freight traffic taken together 
show an increase of oa tons carried, of bs 26,406 tons carried one 


almost in Louisiana during July, 
ae and Se; a A bey qe suspended, restrictions; its po Be for 
s Sis6, 


from an cemoane ion of cotton decreased $225,627, 
FFA 219 in the number of bales moved, viz. , from 830,- 

O12 te 720,793. (Grain increased 234,038 tons and forest products in- 

creased 193,213.—Ed.) The fruit and vegetable traffic shows a very 

growth. The territory tributary to the company’s lines in 

and Louisiana is raj developing and under favorable 

conditions a heavily increseed tra ic for 1906. 





175 coal cars switching locomotives. 
— were sold fre Ze the treasury: First mort- 
. ,000; first mortgage Louisiana division branch 
bonds, ye first mortgage bonds Denison & Pacific Suburban 





Ry. Co., $45,000. first ae oom = tern division bonds of 1875 
for $2,766,000 matured on March 1 1 refunded by the sale 
of a like amount of first general mort, &2 ponas (now a Arst lien), 
the sale net @ premium of $484 $484,508. whi was carried to the t 


Settlement.—There was paid in final actomens of a claims from the 
destruction by fire of cotton at Westwego in 1894 $164,1 

Im; and Equipment Accounts.—The flowing: (special) ex- 

tures were made, viz.: (a) Improvement account, $783,286, of which 
was to cost of road and qoForsas, of me and to income 
t $557 ; (b) equip. account, 0,523, of ay $520,191 on 
rol stock purchased in previous years rovements 
5 Ballast, $98,437: ditchi teling and embatking, #48 - 
; changi: eligamens gad greene: $106 938; new steel rails 
of laying, $159,415; depots, $05,701, '&c.., &e, 

M , &e, % miles of 75-lb. ‘steel rail and 778,144 cross-ties 
ah es ~ eh ~ Ballast was placed in track at a'cost of $313,- 
218, viz.: Rock, 6.39 miles; ee M21 miles; gravel, &c., 110. 56 
miles; total, 123. "16 miles. here was cxpenaed for side and double 
track $64,233; in eon brid iges and trestles, ditching and embanking, 
and alignment an Fray mma $166 144; in the improvement 
of yards and terminals, $41,143; for 156 56 brid, , culverts, &c., con- 

206; = the construction and renewal and im- 
provement of depots, "stock pens, &c. i :751; for the betterment and 


Tenewal of water-supply  prante. © $65, 
By eh EE ARE 1 Ssscmpss |" 
a “gross Pp > iam ing a tax 0! % on receipts 
for the year ending June 30 1905 (the court held that A aw = _—_ 
operative for 544 months; both State and railway co 
from this judgment); (6) tax on quneneits — effect ve desing 1908, 
mt thereunder operating as a re 2 Sa receipts tax law. 
a are declared. 





law is believed to be unconstitut 
@ subsequent page of this issue. Ed. 
Description of Road Dec. 31. 
—Weight of Rails (Miles)— —Length o eet 
7 63-lb. 56-lb. Other. Iron. Wood Comm On. | el dice. 
RE 1 ,049 116 611 71 12,486 188 1 68 176 ‘914 
Bicdiedanas 910 116 742 71 il '348 603 1,219 189,369 


Below will be found comparative tables for a series of years 
of operations, earnings, expenses, &c., and certain statistics. 


FREIGHT CARRIED (00s omitted) 


Manuf.& 
Coal. merci 
370 910 
365 870 
424 894 
324 1,036 
893 
344 658 














OPERATIONS, EARNINGS, EXPENSES, ETC. 


1905. 1904. mas § 1902. 
Miles operated. .....- 1,826 1,826 1,827 1,607 
Operations— 
Passengers carried... 2,044,309 2,151,553 1,911,351 1,957,593 
Passengers car’d 1 m_ 115/502, 539 125,227,758 eee 111,824,972 
Rate permile 2.35 cts. 2.29 cts 2.34'c 2.29 cts 


rT pass P ° 
Freight (tons) moved - ts ‘7 Ko 4,672,660 3,815,683 








Freight (tons) mileage 814,302,141 732,775 836,682,262 738 442,848 
Av. rate per ton per m. or ‘cts. 1.15 cts. 1.01 ‘cts 1.05 cts, 
Average train-load. -__ 215 211 207 191 
Gross earnings per mile $6,643 $6,809 $7,003 $6,621 
Transportation recei; 3 
india ag aacade 243, 8,407,992 8,504,462 7,766,914 
Passenger ......<--- 2,714,881 2,861,742 2,404,545 2 ‘557 396 
Pde tvciesiniadae d 271,753 269 ,683 270,407 
NN WORE 275,577 296,756 223 ,008 229,240 
Miscellaneous -.. ~~... 616,630 594,904 603 ,046 412,144 
ats Ra ARE 12,130,391 12,433,147 12,094,744 11,236,601 


Transportation erpenses— 
Maint. of way &struc. 1,290,685 1,331,901 1,518,098 1,560,617 
Maint. of 4... ——F 1,371,413 ett So 4 1,395,205 : 410,593 








Conducting transpor’n 5,124,373 65,018, 5,011, »423 ,021 

General expenses -- -- 423 ,695 388 ,052 361,080 58 ,059 
Total ae. taxes). 8,210,166 8,111,692 8,286,106 7,752,290 

P.c. of exp. to earns. (67.68) (65.24) (68.51 (68.99) 

Net comm i oper. 3,920,225 4,321,455 3,808, 3 bet 

Other receipts... -.-.. 584,162 61,744 171,485 147,830 
Total income... ...- 4,504,387 4,383,199 3,980,123 3,632,141 
Disbursements— ‘ 

Interest on bonds-- 1,507,785 1,490,015 1,473,354 1,428,459 


Int. on 2d incomes(5%) i ‘233 508 1,233,806 1,161,900 1,161,900 
Fire ee "164)1 1 


345,438 
Interest and discount _ 123 ,400 104,669 408, 





Improvement account 557,595 700,584 273,264 a 
uipment account -_ 570,523 571,649 568,121 
janeous ....... 32,463 45,245 21,660 37,424 
Total disbursements 4,535,150 4,458,265 4,203,301  3,075,93e 
Balance ...........-. def.30,763 def.75,067 def.223,178 556,202 





a From the accumulated surplus was paid for betterments, equipment, 
&c., $2,207,358 in 1902. 
GENERAL BALANCE SHEET DECEMBER 31. 
1905. 1904. 1903. 1902. 


Assets— 3 3 3 3 
. 88,556,654 87,768,214 87,405,559 84,881,507 
N.O. Pac. RR. stock. a6,716,200 46,716,200 eg tf 4 So aaaeae 





Securities owned. -- -- 637 ,355 682,054 686,1 
Elevator property... 509,205 509,205 500, ‘390 
New equipment. -.--. 1,429,029 1,744,275 2, acre 116 2 Srp 
Gordon coal mine... 141,541 141,541 1,541 41,440 
Materials on hand - - -_ 310,383 225 656 522" 37 76 b15:608 
Cash on hand --...-.. 805,770 509,727 351, 250,237 
Accounts collectible.. 1,221,006 1,126,940 1 RerK ttt 1,250,560 
Land notes receivable 965 36 31,930 36,910 
WD actos 114,408 158,203 231,662 144,117 
Total assets... .... 100,478,515 99,618,523 99,854,168 98,602,292 
Guattal stock........ 38,763,810 38,763,810 38,763,810 38,760,510 
Baul Ca 1,429 ee gen eis 2,250,010 oP trs aT 
ment oO tions . * ' , 
Vouchers and pay-rolis 902,570 807,584 ; 946.214 
Int due — Ccorued. 272,954 308,118 319,702 
Bills payable-_--..... 3,166,800 1,983,400 1,625,000 1,200,000 
Other accounts-.-.... 207,511 470,145 316,501 369,441 
Income account... .. 1,240'275 1,271,039 1,346,106 1,569,284 





Total liabilities_...100,478,515 99,618,523 99,854,168 98,602,292 


a This item is not an available asset, but is held simply to pas 
" ooge ee Cy franchises a ppertaining to the line in Louisiana 





Green Bay & Western Railroad. 
(Report for Fiscal Year ending Dec. 31 1905.) 
Results for four years and the balance sheets for two years 
show the following: 




















Gross earnings— 1905. 1904. 1903. 1902. 
EE nck negenee $437,502 $446,852 $433,524 $374,140 
Passenger ........-- 122,349 139. 862 120,612 102,116 
Mail, express & misc. 26,569 25,682 25,459 26,098 

Total earnings- .- --- $586,420 $592,397 $579,595 $502,354 
Maintenance of road. $105,070 $116,430 $119,275 $127,994 
Maint. of equipment _ 62,942 54,792 52,568 38,918 
Conducting transp’n-. 179,277 169,500 158 368 144,765 
ag expenses... 28,294 25,730 25,952 24,697 
ED. entnedihinguhe 18,924 20,359 15,143 16,457 

Tot. oper. expenses $394,507 $386,811 $371,306 $352,831 
Net earnings. --.----- $191,913 $205,586 $208,289 $149,523 
Gen’l improvm’t fund 30,000 40,000 90,000 ~=—-..----- 

paceodiminn ag +24 913 $165,586 $118,287 $149,523 

sg — on deb. “‘A’s’’ ,000 $30,000 $24,000 $24,000 
paid on stock. --- ie. '000 125,000 100,000 100,000 
$155,000 $155,000 $124,000 $124,000 

Balance .....-..-- sur.$6,913 sur.$10,586 def.$5,713 sur.$25,523 

& GENERAL BALANCE SHEET DEC. 31. 
3 1 1 1 

4 & equi Re. -< 10,097 ,338 | Ca: stock 2, 

‘2 --4U, . * 1908 |VEPIVA! SUCK... .- . 6 
Sater Sd" a ma 

BED ansncccene 10,911 19,673 |B” debentures .. 7,000,000 
 \_enepenoee 53,867 47,140) Pay-rolls _....... 15,913 
MarkT.Cox,Treas. 153,121 207'812] Accounts le. 51,412 
General Auditor_- 8,479 5.734|Old ma‘ iS ei 
P. O. Department 4.438 4.457 | New rail account. 911 
Due from Ly ra 6 $36 10,392 ibonkey ooseuaaa-. os'iy 
Duefrom RR.cos. 17,303 6,914(Gen. improv. fund 18,559 

ee Divi due _... 155,000 
Stocks owned .... 94,680 94,680 | Profit and loss... -. 65,222 
pee ieee 10,446,464 10,494,627] Total _........10,446,464 








82, b. 180. 
Rutland Railroad. 
(Report for Fiscal Year Ending Dec. 31 1905.) 
President W. H. Newman says in substance: 


General Results.—The gross earnings were $2,562,088, an increase over 
the previous year of $125.0. 052. The net earnings were $846,486, an 
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increase of $44,768, First emaene taxes increased $3,136, due to 











BALANCE SHEET DEC, 31. 



































taxes, which more than offset the decrease in interest on bonds 
The profit from operation after payment of 144% dividend on preferred Assets— ¥ en 5 — 
stock was $54,983, ich has been carried to the credit of income account. Construction, equip. & supplies... 34,694,764 30,889,710 26,876,806 
enn aaah ATE, Dente tate eee eee aah eat Snes | TelaphONNs....------------00--- ‘507.145 7,301,689 6,767,190 
, ‘o i ° 
chase. —The company has purchased 76 out of 100 certificates of Pl NT ahaha ae 101°350°377 138°s50'348 180'ore Lae 
ee nee eiear Oe nt epwecunting sleck and bonds of the Gouth | Patent sccoums...-------.-.-.-- 243,384 219,834 ‘173,864 
re ; Machinery and tools.-- ~~~ -- ~~~ 96,169 48,127 48,127 
Improvements.—There was expended for improvements to roadway | Gash and deposits... " : J 
and structures and ¢ charset to expenses during the year $77,717, of whic Bile a pee receivable. .__- 36°676'200 35'140'088 33307 407 
" 4 ° American Bell Telephone Co--. - -- 22,110,400 22,110,400 22,110,400 
Statistics. Operations, a , expe , charges and Old Colony Trust Co., trustee - -- -- 25,000,000 25,000,000 -........ 
balance sheet have been as follows: 7 vteh a= Ddciviianaeberianes i 296,302,202 273,819,673 224,381,525 
e 
OPERATIONS, EARNINGS, EXPENSES AND CHARGES. atta psa aed eae aassonnsns y158,661,800 158,661,800 at ts 
—TYears end. Dec. 31— —Years end. June 30—| Surplus_...---...------..----.. _7,025,488 5,601,100 4/710, 
Miles operated 108 168 : Ce her 1 4 a AAR OU eR LY os Sr yey es eee 
eneen-- ee ’ ’ 7 : mee ecescs 
0; \ LS an naninwe aman waned oan 9,208,835 8,726,615 7,942,075 
Passengers carried... 1,329,106 1,222,221 1,076,798 1,193,460| Accounts payable. _...-......._- 29,760, 9/184,.948 8,931, 
Passengers carried 1m 39,019,283 37,607,282 37,858,462 37,912,858 Continge p Saban wameeuas teumien ae 18,645,210 18,645,210 18,645,210 
Rate = pees. perm. 2.16 cts. 2.16 cts. 34 cts. 2.245 cts 
— ag ne IM oy ey 195 o04'tee 15) 'eae'ene 185'sbe Fee TOURS. 2» enn we secs snesa-te 296,302,202 273,819,673 224,381,525 
‘on: x - 187,198, +904, ,822, ,656, . 
Rate per ton per mile. 0.835 cts. 0.858 cts. 0.90 cts. 0.87 cts. Hi Of the capital above stated shares to the amount of $27,110,400 are 
Earnings— held as a reserve for certain indebtedness and for the benefit of the 
ae weeeseecen 61 .0ee. ee 61.441.008 $1,200,380 $1,370.500 freasury, and, on em pap Be Ae ngy pore not been paid; amount held 
Mt Age S . A * ’ y public and receiving ends, , , . 
eapeess onenscecenne 54,012 49,633 51,395 _ 48, z Including in 1905 $2,959,907 for dividend Jan. 15 1906.—V. 82, 
SE. s$cS00 dhaededws 77, 67,312 65,616 60,184 . 571, 394. 
DEED necsinanvanas 21,729 18,173 19,618 18,624 
Miscellaneous ------- 20,768 19,315 19,181 17,520 American Writing Paper Company. 
paitoss earnings... $2,562,089 $2,437,037 $2,414,452 $2,376,561 (Report for Fiscal Year ending Dec. 31 1905.) 
‘zpenses— ‘ . s 
Maint. of way, etc... $378,887 $318,288 $302,376 $297,016 The report, signed by the executive committee, W. N. 
Maint. ot CS 329,826 319.033 320.899 ; 234.917 Colwell, G. B. pares James J. Storrow and George B. 
ng Sranepor'n ’ ' , 022, oble, says in substance: 
General Enews 84,28. > ¥ 43 Cd aii 
a wl eee ba pen General Results—Increase of Competition.—The result of the year’s 
Operating exp___ $1,715,603 $1,635,319 $1,645,524 $1,658,796 | business as a whole has been disappointing. During the first six months 
P.c. of exp. toearns. (66.96) (67.10) (68.15) (69.80) the orders received were satisfactory. uring the second six months 
Net earnings. ...._-- $846,486 $801,717 $768,928 $717,767 | there was a substantial falling off in orders. As a result there was an 
Div., interest, ete... _ 48,862 48,606 49,063 106/483 | accumulation of finished paper. This condition does not seem to be 
peculiar to our company, Pe a emtonueees < _ Cateye = 
Gross income. - -. 895,348 " © * aper report a slackening of demand. is was particularly true 0; e 
Deduct— ” . stad sional Ona7 008 $024,280 pour grades of paper, and is probably due to the starting up of a number 
Interest on bonds.... $504,905 $510,553 $513,432 $534,468 | of new paper-making plants in various parts of the country, It does not 
OD <enitieida ces 19,000 19,000 19,000 | seem probable that any immediate relief will be afforded, though in time 
/ ee eiieaeae 78,170 70,348 70,957 71.845 | it is hoped that the increasing consumption will overtake the recent in- 
Equipment sinking fd. 100,000 100,000 100, 100000 | crease in mill capacity. Moreover, as a result of the diminished m 
} mr on loans. .__. 2,425 | SRR arpigt > yin 1,229 | of peottt ~ 3 ane coeeee less likely to be attracted toward the con- 
nee eae ee ee Ree a struction of new plants. 
Div. on pref. stock. £ *(114)135,864 cna te = i (1%) 90,576 While the price for the finished product has been practically main- 
Deprecia’n written off 16,938 Stet Sad Deas c __.___ | tained, it has not been found possible to obtain an advance, and the en- 
a jh =e price of all raw materials has sensibly reduced the margin of 
On Sed AUN ee 57, ’ . ’ Toes. 
I Sn tae oe rr 7a 384 es TW ia . * . Improvements, &c.—The increasing efficiency of our mills is indicated 
A by the fact that although the shut-downs, due to diminished orders and 
CONSOLIDATED BALANCE SHEET. some extensive repairs, have been substantially in excess of last year, 
eitate 1905. 1994. eer 1996. 1904. yet the convenes of ao — a serene ve the prooees _ 
“yf year. e board has fe at the only safe cy was to expen 
Gonetruc. # equtp-20.287,707 90. 608-195 |Qossmen sock --- . 39-408 9 A29'408 | sums in improving the plants, in order that the shall maintain the high 
Cash on hand....- °343'609 ° 96,156|Bonds(see“Ry.& ° ' —* standard of our product. re was spent for repairs and improve- 
Cash loans _______ 99/500 50,000} Ind.” Section) _ 11, 73,008 11,906,000 | ments during the year, all of which has been ge operating ex- 
Fuel & supplies... 153,976  190,460|Notes payable. ... 33-8 indbanck penses, $455,711, an increase over 1904 of $154,457. s difference 
seine bat anoes.... eee Shania Wages & supplies. 142,076 probably represents the amount expended on additions and improve- 
Ttema i e- - = 5.847 0 ---- =~ ave ee ments. It is probably not too much to say that these have increased our 
Car trust sit td_ Ree. he =- 236,108; 406,380 daily capacity by twenty tons. 
Sundry collectible Ne sea, es _ fer —- 200,417 Sinking Fund, dc —-hesides the annual contribution of $100,000 to 
accounts ...... 102,360 301,097/Int. unciaimed_-- 5.718 5,529 | the sinking fund, $31,900 was added to this fund from interest paid on 
Divs. unclaimed --. 3,865 3,865 | bonds held in the sinking-fund, so that the total accretion to the fund 
i, Se ee, ae for the year was $131 900, all of which h was invested in our bonds. i 
POE 7 on papa ¥ Roa 777 asurer also bought during the year mds of the company, costi 
ee ee ee $346,186 (an average of 86.55%). On Jan. 1 1906 there were in the 
ee 23,087,998 22,475,559] Total ........- 23,087,998 22,475,559 | sinking fund 695 bonds, which had cost the weeny | $530,722 (an av- 
—V. 81, p. 1789. erage of 76.36%). There were also in the treasury ,000 bonds, which 
81 mec lorent deste e-<The cash on hand Dec. 81 105 was $605,778 
™ ‘urr ssets, &c.—The cash on han was .778, 
oss-Sheffield Steel & Iron Company. contrasting with $1,359,632 at the end of the p This 


(Report for Fiscal Year ending Dec. 31 1905.) 
The report of President J. C. Maben for the late fiscal year 
will be found on subsequent pages of this issue. 
The usual comparative statement of earnings and balance 
sheet will be found in last week’s “Chronicle,” p. 625, 632. 


American (Bell) Telephone & Telegraph Co. 
(Report for Fiscal Year ending Dec. 31 1905.) 

The remarks of President Frederick P. Fish, together with 
the company’s income account and balance sheet and a table 
showing the growth of the Bell system for a series of years 
will be found on pages 697’and 700. The reports of all the 
subsidiary companies furnishing the data will be given in a 
later issue of the “Chronicle.” 


INCOME ACCOUNT OF PARENT COMPANY. 




















z =- = amp ae. 
Dividends ___....... 8,897,880 8,400,301 7,802,834 6,023,523 
Rental of instruments 3,896,151 ,438,606 3,047,088 2,299,379 
Telephone traffic... 6,529,557 5,575,448 4,888,158 4,199,708 

estate......... 82,384 76,782 73,332 56,030 
Oe 2,306,859 1,055,522 734,220 698,816 

Pe ee cee 21,712,831 18,546,659 16,545,632 13,277,457 

E 8— 

Administration...... 1,220,460 1,103,493 962,298 964,827 

gal expenses __-_._- 93,12 83,530 95,565 124,646 
Interest and taxes. -- 3,578 682 2,670,084 1,993,680 1,970,948 
Telephone traffic____. 3,786,525 3,413,850 2,929,425 2,381,764 

NE wa nashe coe 8,678,793 7,270,957 5,980,967 5,442,185 
Net reveriue__..___- 13,034,038 11,275,702 10,564,665 7,835,272 
Dividends (734%)--- 29,866,355 9,799,117 8,619,151 6,584,404 

ee eee 3,167,683 1,476,585 1,945,514 1,250,868 
Carried to reserves... 1,743 295 586,149 728,140 522,247 
Carried to surplus _-. 1,424,388 890,435 1,217,374 728 621 

3,167,683 1,476,584 1,945,514 1,250,868 





z On the amount of stock held by the public. See foot-note to balance 
sheet below, F 





year. 
decrease was due in part to the purchase of bonds for the treasury, but 
also because the inventories of stock, paper and coal increased $495,353. 
A large portion of this increase consisted of coal which is stored against 
the possibility of a strike this spring by the coal miners. Since the 
paper makers’ strike in 1902 the amount of finished product on hand 
(which naturally then ran low) has been gradually increasing, but the 
company will probably not further substantially increase the same. 

e quick assets on Dec. 31 1905, including at cost the 1,000 bonds 
held in the treasury (but not i bon eld in the sinking fund) 
were $5,913,623, as compared with $5,668,223 a vear ago. com- 

any during the year has continued its practice of discounting all bills 
oa — and has completed the year with current accounts payable of 
The comparative table of earnings and balance sheet were 


given in V. 82, p. 450, 453. 


Cambria Steel Company. 
# (Report jor Fiscal Year ending Dec. 31 1905.) 

The report signed by E. B. Morris, Chairman Executive 
Committee, and Powell Stackhouse, President, under date 
of Feb. 21 1906, says in substance: 

General Results.—Shipments of steel show an increase compared with 
the preceding- year of 34.2% in quantity and of 12.1% above 1903, the 
previous maximum. The gross value of all products shipped was tae | 
over 1904 and 7.4% over 1903. With the exception of the heavy 
and plate mill, and this only during the first quarter of 1905, the volume 
of business has been satisfactory, though the financial results were re- 
duced by the low prices at which we were forced to sell nearly all our 
geaeeets contnactel for during the latter part of 1904 and early pari of 


905. 

Payment of Notes,—Of the $3,500,000 term notes issued Dec. 15 1900. 
$2,935,000 have been pais: including $45,000 in 1905, leaving $565,000 
outstanding, all of which are due and payable in 1906. 

Mineral Pro s:—The coal, iron ore and limestone properties 
owned produ satisfactory results. The comp is fortunate in con- 
trolling so large.a ep ere of its raw materials, but, as favorable op- 
portunities offer, the quantities of these base supplies should further 
funplncpented. Explorations for ore are being continued on a } 
body of land in Mic’ held under option. n 
shipped from its mines on the Menominee Range, dy 
iron ore for use at your works. The Republic Iron Co. of Michigan, of 
which you own about 90s i, of the capital stock, shi 
in the Marquette District, Mich., 151, tons of iron ore, about 130,000 
tons for our use, the remainder having been sold. The Mahoning 
& Steel Co., Mesabi District, Minn., of which we own 50% of the cepital 
stock, produced, on account of our one-half interest, 500,000 tons of 
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iron ore in 1905; its annual output can be increased, when uired, and 
its ore reserves are ample to supply us with this class a ores for a long 
term of years 

lant.—Expenditures regating a large sum have been made at the 
Cambria rc for minor betterments and remodeling. At the ba gw 

the 24-inch universal plate mill now under construction should be 

n Ba he by April 1 1906; it is expected that this will add about 5,000 
tons per month to our rolled products. At the Franklin plant ee work 
has been in the direction of the completion of the plant in accordance 
with the original plans. The two open-hearth furnaces under construc- 
= at date of last report were turned over to the ones ¢ epartment 

px Crag making fifteen 50-ton furnaces now in use. T extension 
of this plant is required. Blast furnace No. 7, a costly and much-needed 
addition, is now rin operation; the first metal was cast Jan. 17 1 

The construction of No. 8 blast furnace will have early consideration; 
about one-third of its cost has already been provided for in the erection 
ef No. 7, in the buildings, power plant, tracks, &c., common to the two 
furnaces. 

Coke Ovens.—In addition to the 260 Otto-Hoffman ovens now in use, 
112 are now under sept and are expected to produce coke about 
the latter part of 1 

Car Shop.—This spent has been in full operation since the early t of 
1905 and orders in hand assure like conditions for 1906. Considerable 
additions were made in 1905 and are ped in progress, all of which should 
be completed within the first half of 1 

Improvements .—There was ae i improvements $1,969,374; of 
this amount $1,861,141 was charged to plant additions, and ‘the ‘re- 
mainder, $108, 233, was repaid by amount realized from sales in 1905 
of real estate and minerals, under terms of your lease from Cambria Iron 
Co. There was expended, in addition, $218,412 for replacements and 
alterations, and charged to operating accounts. Further considerable 
additions are required to the plant, which will be made as rapidly as 
conditions justify; with a continuance of present business it is hoped that 
the cost may be met from earnings in excess of the usual dividends 

Manufacturers’ Water Co.—This corporation, of which you control the 
entire capital stock, provides the water supply for your works; your 
use during 1905 av ‘eraged 60,000,000 gallons daily. The Hinckson’s 
Run Reservoir, completed early in 1905, at a total cost of $640,173, 
furnished an average of 9,000,000 gallons per day. 


The income account and balanee sheets are as follows: 








1905. 1904. 1903. 
Net earnings from operation - -- - - - $4,100,183 $1,925,543 $3,048,755 
Rents, investments, &c_---....--. 343,628 289,353 424,125 
Total net income. --.---_..--- _. $4,443,811 $2,214,896 $3,472,880 
Fixed charges under Cambria Iron 
Co. lease, int. on term notes, &c_ 443,476 451,239 464,614 
Balance .-.----.-------- $4,000,336 $1,763,657 $3,008,266 


.. $1,350,000 $1,350,000 $1,350,000 
400,000 









































General depreciation fund--__- 550,000 350,000 , 
Betterment & improvement fund. 2,000,000 bapa abs 500,000 
Total deductions. ---_.....-.--- $3.900,000 $1,700,000 $2,250,000 
I oh ces cra se Se $63 657 $758 ,266 
BALANCE SHEET DEC. 31. 
1905. 1904. | 1905. 1904. 
Assets — $ * Liabilities— $ $ 
zLeasehold estate 33,090,305 83,090 305 |Oapita stock... .. -45, 000,000 45,000,000 
Plant additions... 7,027,783 5,166, General 
Squip’t additions _ a 8 —  Saeaee tion fund...... 2,100,000 1,550,000 
Realest.. Steel Co. 265,102 78,440 | Betterment & im- 
potas . 1,290, 1,160,282| provement fund 4,000,000 2,000,000 
mven 6,929, 5,955,703 | Accounts payable, 
— deposit _.. 2,250,000 2,500,000) includ: .-- 2,896,771 1,581,773 
nvteagdin o<s 367,182 1,084,078 = , term 
Accts. bie. . 4,852, 3,815,169} motes ......... 565,000 610,000 
Bilis receivable . - 4, 115,064 | Profit & loss acet. 2,278, 710 2,223,911 
Total .........56,840,481 52,965,684| , Ss 56,840,481 52,965,684 
720 annual 


z Pro rgrecie, coal, ope jena &c., subject to 
awd Iron Co. lease tor 000‘years, being 17, 0 on $8, 600 Cambria 
iron Co.'s stock. —V. 80, p. 1171 
International Salt Company. 
(Report of Feb. 1 1906.) 
Under date of Scranton, Pa., March 5 1906, Treasurer 
porta B. Fuller says: 
mprovements.—Since my last report the condition of this company 
as ite subsidiary companies has materially improved. The financial 
status of the somonanes is quite satisfactory and shows a material in- 
crease in the surplus account. The physical condition of the plants of 
fe pay Ae companies has been very greatly = bettered, and the result 
ly increased earnings. There is, however, some 
aiithenad rock te work ‘o. - jone to complete the contemplated improvements 
necessary to the highest efficiency of the plants. New and improved 
processes are being introduced which will materiaily reduce the expense 
of manufacture. 

Py Salt Co.—Owing to the delay of the courts in the disposition 

of clairas based on certain certificates of indebtedness, amounting to 
about $100,000, issued by the National Salt Co. in connection with the 

urehase of the United Salt Co., the receivers of the National Salt Co. 
have not yet been discharged, and, therefore, the funds in their hands, 
which will ultimately come to this company as the largest preferred 
stockholder of the National Salt Co., are not yet available. 

Financial .—Since its orgat iza‘ion, Nov. 1 1901, this company and its 
subsidiary companies have paid out in the acquisition and improvements 
of salt properties, and the construction of necessary war s for 
the carrying on of its business, $1,332,632, and in addition to, 
$886,596 in bond interest, $317,595 into the sinking fund for th 
demption of bonds, and $181,282 for the dividends paid Dec. 1 1905. 

The companies have, as of Feb. 1 1906, available quick assets amount- 
ing to $2,260,014, made up as follows: Cash, $1,006,593; accounts 
receivable. $1,001,513; inventories, consisting of manufactured salt and 
supplies, $731,883; total, 2,739,994; less accounts payable, $479,080; 
net surplus, 32 260.9 

The company _ ih its subsidiary companies, sold during 
the past year 1,513,734 tons of salt. 

The improved condition of the business warranted the declaration of 
a 4% dividend on its capital stock, payable quarteriy, for the year com- 
mencing Dec. | 1905, and judging from the present outlook, there is 
every reason to believe that at least the present dividend rate can be 
maintained —¥Y. 82, p. 573 


Otis Elevator Company. 
(Report for Fiscal Year ending Dec. 31 1905.) 

President W. D. Baldwin, under date of March 13, says 
in substance 

General Results —The business for the past year shows a large increase, 
and has taxed to the utmost the capacity of the different factories. The 
outlook for the coming year is exceedingly favorable. 

Extensions— New Stock .—To proviie for this increase in the business, 
and to enable us to fill orders promptly and economically, your directors 
have deemed it advisable to purchase new property at Yonkers, N. Y., 
Buffalo, N. Y., and Chicago, Ili., and to erect new buildings and exten- 
sions to others in several places, and to add to the equipment of the dif- 
ferent shops. This has invelved a large outlay during the past year, 
which must be continued to a considerable extent in the future, and with 








the additional business made necessary 
Your directors anticipate that it may be wie in the wear future $0 aac 
ow in the treasury ury . amounting to'$772,600, 


offering the same to present seit shareholders pro rata at 

Depreciation.—The customary liberal uctions e besn made for 
depreciation of raw and finished — on hand, maintenance of plants, 
cost of im sguemente, eqaumen oo 

Divi Increase sere company’s business continues as 
prosperous as now ye it is _ intention of the directors to place 
the common stock on a 3 basis, payable 1}4% semi-annually, the first 
payment my ety hee on Oct. 15 1906. The usual dividend 
of 2% on the —_ stock out aa the earnings of last year’s business wil] 
be payable April 16 ¥ 

Snisinier, ucetea, expenses, charges, &c., have been: 

1905. 1904. 1903. 1902. 





Net earns., after all 
charges, repairs and 
renewals ......... $912,938 $891,016 $908 ,055 $978,410 


Deduct— 
Pref. dividends (6% ) - 339,697 335,970 332,670 284,829 
Com. dividends (2% )- 127,006 127,006 127,006 127,006 

















Depreciation ~~... -- 246,235 228,040 248,379 266,575 
I ites ait Gon o $200,000 $200,000 $200,000 $300,000 
Previous surplus- - - -- 1,400,000 1,200,000 1,000,000 700,000 
Total surplus --.- -- - $1,600,000 $1,400,000 $1,200,000 $1,000,000 
GENERAL BALANCE SHEET DEC. 31. 
1905. 1904. 1 s 

$ Liabilities— 7 se 

Plant oe aoccunt.....80, 460,643 10,003,347 |Capital (pref) - 5,699,000 5,599, 
Sl 6a cncauiahs "411525 552,440 — (common) 6,350,300 8:350'305 
Bills receivable... 117,645 35.954 notes (4%)-- 400,000 400,000 

ts. receivable. 3,002,717 2,531,460/ Bills payabie--_-_-. EE onesie 

Inventories ...... 1,443,160 1,220,145| Accounts payable. 601, 382, 
Pret. div: wos 85,485 33 '009 
Com. dividends... 127,006 127,006 
DEE: déwans shih 1,600,000 1,400,000 
maodmeniael 15,435,690 14,343, 346 | Total ........-15,435,690 14,343,346 


Total 
—V. 80, p. 1172, 1179. 
Provident Loan Society of New York. 
(Report jor Fiscal Year ending Dec. 31 1905.) 
The report for the calendar year shows yr follows: 








Statistics— 1905. 1904. 1902. 
Amt. loaned during year. $7,203, 000 $6,288,260 $5, 576. 091 $3,866,325 
Cap. employed end of year 3,362,000 2,922,096 2;647,000 1,553,500 

ncome account— 
Interest earned on pledges =. 485 339,504 260,183 172,643 
Running expenses ------.- 00,596 101,361 74,933 60,821 
Net earnings---.-.--.-- 267,889 238,143 185,250 111,822 
Deduct— 
Interest on bonds, certifs. 
of contribution, etc.... 142,472 141,035 106,117 68,842 
Surplus for year-_--.-.-. 125,417 108 9,133 42,980 

Certificates of construction outstanding, ie 000,000 > during 

the year); 434% bonds outstanding, $2,000,000, increase 574; 


Ee. and loss surplus, $362,185, increase $70 1089! loans outstanding, 


7,909.—Compare V. 80, p. 1182, 1179. 
Quincy (Copper) Mining Company. 
(Report for Fiscal Year ending Dec. 31 1905.) 
Results for four years were as follows: 
PRODUCT, EARNINGS, EXPENSES, ETC. 
1903. 


1905. 1904. 1902. 
Mineral predueced, lbs. 29,423,448 27,171,238 25,220,220 26,425,670 
Refined copper, Ibs_... 18,827,557 18, 343,160 ee er 














$ 

Gross income... ....-- 2,981,121 2,444,749 2,447,352 2,275,819 
Expenses ............ 1,905,923 1,788,822 1,808,454 1,808,916 

Net profits. __-_..-- 1,075,198 655,927 638 ,898 466,903 
Other income (net). --- 29,286 27,630 17,805 31,096 

Total net income.._.. 1,104,484 683,557 656,703 497,999 
Dividends .......-..- (24)600,000 (20)500,000 (22)550,000(28)700,000 
Construction and ma- 

chimery.......-...- 138,733 106,002 87 FEE... <niidoven 

RR RR ra sur. 365,751 sur. Mh og def. 11,072 def. gen 
Bal. of assets Dec. 31_- 1,312,592 946,84 869,286 880,3' 


The capital stock is $2,500,000 in $25 shares. Barro 
Cash and copper on hand, $861, 613; accounts receivable, 
$400 ,049. Liabilities— Mine drafts, accounts payable, etc., 
etc., $247,402.—V. 82, p. 5138. 


American Hardware Corporation, New Britain, Conn. 
(Report jor Fiscal Year ending Jan. 1 1906.) 


BALANCE SHEET AMERICAN HARDWARE CORPORATION 
A ssets— 1906. 1905. | Liabilities— 1906. 1905. 
Stock in sub- nga stock $6,177,800 $5,000,000 

sidiary co’s cup. eo 
(cost) - ... $6,263,279 $5,073, 72| ot. Veh 
Cash 73,176 


1,833] Corp. stk.) 85,479 73,724 
‘im 833 








Renn al.,ine.acc. 73,176 1, 
Total_-_-_.- $6,336,455 $5,075,557 Total_.... $6,336,455 $5,075,557 
STATEMENT OF ee ee COMPANIES JAN. 1. 
Assets— 1906. 1905. —¥ 1906. 1905. | 
Real estate... $1,285,466 $1,261,432 | cattted stoc 
Mach., tools subs. co's. 82,2 215,700 $2,015,700 
& fixtures_ 3,628,284 3,003,990 —— gy Ss. 
Material ——- le .. 915,420 868,533 
merchand. 3,073,559 2,509,749 |Surplus-.-...-. 6,713,793 5,107,968 


Bills & accts | 
receivable. 1,719,555 1,094,170) 
138,049 122,859 


Total... -- $9,844,913 $7,992,201 | Total. -_--- $9, 844, 913 $7. 992,201 
—V. 80, p. 2459, 1113, 1110. 








GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING STREET ROADS. 


Alaska Central Railway.—New Stockholders.—F. A. 
Heinze has become a large stockholder in this company.—V. 
81. p. 1846. 


—— wre 


@—-60605 6 ae em 








MaR. 24 1906.) 


THE CHRONICLE. 





eo 











Allegheny & Western Ry.—Siz Per Cent Guaranteed Stock. 
—Moffat & White bought the larger part of the 2,000 shares 
of Allegheny & Western Railway Co. 6% guaranteed stock 
gold on March 19 by the Buffalo Rochester & Pittsburgh 
Ry. Co. This is the stock which was listed last week on ‘the 
New York Stock Exchange and was referred to by mistake 
in this column as a 4% issue.—V. 82, p. 626, 508. 

Altoona Hollidaysburg & Bedford Springs (Electric) Ry.— 
New Project—Mortgage.—This company, incorporated under 
the laws of Pennsylvania with $1,200,000 authorized capital 
stock, is reported to have authorized an issue of $1,200,000 
bonds, to be secured by mortgage to the Standard Trust Co. 
of New York, as trustee. The road is projected to run from 
Altoona via Hollidaysburg to Bedford Springs, Pa., 40 miles. 

Aurora Elgin & Chicago (Electric) Ry.—Consolidation.— 
The shareholders of the several companies concerned have 
formally approved the plan for consolidation under title of 
the Aurora Elgin & Chicago RR. Co. See V. 82, p. 279. 

Berkshire Street Ry., Massachusetts.—Purchase.—See 
Hoosac Valley Street Ry. below.—V. 80, p. 471. 

Canadian Northern Railway.—Zzrchange of Bonds.—The 
Canadian Bank of Commerce gives notice that.it-is prepared 
to receive the under-mentioned bonds to be exchanged for 
a like amount of the Canadian Northern Railway Company’s 
4% first mortgage consolidated debenture bonds, guaranteed 
by the Government of Manitoba (due June 30 1930): C. N. R. 
(branch lines) 4% bonds; C. N. R. (Sifton branch) 4% bonds; 
©. N.R. (Gilbert Plains branch) 4% bonds Lake Manitoba 
Railway & Canal Co. 4% bonds and Manitoba & South- 
Eastern Railway 4% bonds.—V. 82, p. 568. 

Canadian Pacific Railway.—New Stock—Option to Sub 
scribe.—The proposition to increase the limit of ordinary 
capital stock issue to $150,000,000 was duly approved at 
the shareholders’ meeting on March 19, and the option to 
subscribe at par to $20,280,000 of the new stock is now offered 
by advertisement on another page to the ordinary share- 
holders of record April 20, to the extent of 20% of their re- 
spective holdings. The right to subscribe will expire at 
3p.m. May 25. Payments will be received at the Bank of 
Montreal, in London, New York or Montreal: 20% on sub- 
scription on or before May 25; 20% on July 26; 20% on Sept. 
26; 20% on Nov. 26 1806 and 20% on Jan. 25 1907. The 
new stock upon which all payments have been duly made 
as called for will rank for dividends for the half-year ending 
Dec. 31 1906. This issue will make the total ordinary capital 
stock outstanding $121,680,000. 

Purpose of New Stock Issue.—President Thomas Shaugh- 
nessy. at the aforesaid meeting, said in part: 

The proceeds of the sale of this ($20,280,000) stock will be supple- 
mented by an appropriation of $5,000,000 from surplus earnings. After 
making this appropriation and providing for dividends on the preference 
and common stock, the amount at the credit of surplus earnings account 
as of Dec. 31 1905 will be $13,366,748. 

The construction of the second track between Winnipeg and Fort 
William, 425 miles, is well started, and will be completed in 1907, and the 
reduction of the grades between Swift Current and Dunmere Junction, 
‘from 1% to four tenths of 1% maximum, east and west bound, will be 
finished this year. For these purposes, as well as the increase year by 
year of your car and locomotive equipment, and for such general works 
of improvement as are best calculated to promote efficiency and economy, 
the proceeds of the present proposed issuz of capital and the appropria- 
tion from surplus earnings will be required and expended. 

In the fiscal peer 1902 our gross revenue was $37,500,000. In 1904 
it had increased to $46,400,000, and in the current year there is every 
indication that it will approximate $60,000, That you have been 
able to handle the additional traffic represented by this increase of 60% 
in gross revenue during a period of four years is conclusive evidence that 
our policy of making improvements was in the best interests of the com- 
pany. While it might not be prudent to anticipate a continuing growth 
of revenue at the present pace, there can be no doubt that the incoming 
of new population and the deveiopment of additional agricultural terri- 
tory will have a stimulating effect on trade and commerce of every kind, 
and as a consequence our traffic will, under normal conditions, increase 
in volume with considerable rapidity. 

Since 1901_more than 48 millions has been expended by 
the company on additional rolling stock, terminals, the re- 
duction of grades, and other facilities and improvements.— 
V. 82, p. 568, 508. 

Central of Georgia Ry .— \ ot Confirmed.—We have not suc- 

ceeded in confirming the report that an issue of $20,000,000 
4% bonds is contemplated for the retirement of the income 
bonds and equipment obligations, and other capital pur- 
poses. —V. 82, p. 217, 99. 
_ Chicago Great Western Ry.— Meeting March 7—Increase 
tn Earnings—Option to Subscribe to Equipment Notes.—At 
‘the meeting held in London on March 7 the statement for the 
half-year ending Dec. 31 1905 was submitted (see V. 82, 

. 333), showing an increase in net earnings of $398,397. 

t was also stated that the surplus earnings of the Mason 
City & Fort Dodge and the Wisconsin Minnesota & Pacific 
from now onward “‘belong to the Chicago Great Western Ry., 
which owns the whole of their stocks, and a regular and in- 
creasing income may be expected from this source. For 
the past six months it amounted to $143,071.” 

: Vice-President Oppenheim stated that the company’s 
‘Teturns would have been some $100,000 or $200,000” 
greater for the last half-year if the company had had an 
additional 1,000 freight cars. To obtain these cars and for 
other purposes the directors propose to sell a further $1,000,- 
000 of temporary (5-year) notes, and steps have been taken 
to send a circular to the shareholders offering them the prior 
tight to subscribe. Chairman Gilliat, while not wishing, 
he said, to prophesy, expressed “a reasonable expectation 
that the resumption of dividends upon the ‘A’ stock has 








come to stay,” and the hope that the Sempnowed eects 
“would see our permanent securities rise to such a level 
of — as will enable them to be sold on favorable terms, 
and thus —— these note issues as they become due.”’ 

Double-T rac , &c.—President A. B. Stickney, under 
date of Feb. 7 1906, says in substance: 

The volume of traffic on the Eastern Division, between Oelwein and 
Cuarea*s has reached, and, in the season of — business, has ex- 
ceeded, the economic capacity of a single-track line. The money was 
peosees in 1903 for double-tracking the section between Aiken and 

tockton, about 25 miles; a part has been expended and the balance is in 

. It is hoped that the work will be completed in season for the 
heavy traffic of 1906. After this section is completed, Gupe will be left 
183 miles of the Eastern Division to be double-tracked, estimated cost, 
say, $3,500,000. The directors recommend an authorization of $500,000 
for this work to be expended in 1907, leaving the method of providing 
the money for future consideration. Under former authorizations, 
nditures have been made, during the six months, amounting 


capital ex 
to $383, , Which have been ay from earnings. 
The increasing traffic requires about eer, additional freight cars, 


costing, in round numbers, $900,000 directors recommend an 


autherization to purchase such cars, to be paid for by selling $1,000,000 
5-year notes, the surplus to be used in paying outstanding notes which 
mature this year.—V. 82, p. 333, 279. 

Chicago Union Traction Co.—Franchise Decision.—The 
“Chicago Economist” in its issue of Mch. 17 publishes a table 
prepared by special traction counsel of Mayor Dunne showing 
the only remaining rights of the traction companies under 
the recent decision of the Supreme Court. The “‘Economist”’ 
says: 

The companies are not disturbed “in the possession of lines under fran- 
chises obtained within the last twenty years, but most of these grants 
are crosstown lines or short connecting links which serve little purpose 
other than with the entire system. The life of these franchises averages 
from one to five years and a number extend to ten years.—V. 82, p. 627. 

Consolidated (Electric) Ry., Connecticut.—Purchase.— 
See Hoosac Valley Street Ry. below.—V. 82, p. 280. 

Dallas Electric Corporation.—Second Dividend.—The di- 
rectors have declared a semi-annual dividend of $2 50 per 
share (244%) on{preferred stock, payable April 9 to stock of 
record March 27. This is the second dividend. The first 
distribution, 3%, was made on Oct. 1 1905, that being for 
the entire year.—V. 81, p. 1723, 558. 

Detroit River Tunnel Co.—Plans.—The “Railroad Ga- 
zette” of Feb. 16 and the “Railway Age” of the same date 
contain articles with maps and diagrams regarding this pro- 
posed tunnel of the Michigan Central RR., to run between 
Detroit, Mich., and Windsor, Canada.—V. 81, p. 725. 

Dartmouth & Westport Street Railway.—New Stock.— 
The Massachusetts Railroad Commission, it is stated, has 
authorized the company to issue 1,184 additional shares of 
capital stock at $170 per share (par $100) for double-tracking 
and other improvements. 

Easton (Pa.) Consolidated Electric Co.—Harnings.—For 
the calendar year 1905: 


Gross, Easton Transit Co_.$283,264; Add— : 
Net, ts) do - 103,354| Rental Ed. Ill. Co., $30,- 
Charges, do do 45,042! 000 less taxes ($1,983)... $28,016 





Net income -.------- . $58,312 Totalincome parent co.. $86,328 
Deductions (Easton Consolidated Electric Co.)— 


Operating expenses ($3,594) and paving claim ($3,819)........ $7,413 
State taxes for 1901-02-03-04 left unpaid by former lessee. -- - - 10,972 
Interest on $880,000 collateral trust 5% bonds-_.......---- . 44, 
New Jersey State corporation tax -------_- Tg Ree eae , 
$22,443 


Balance, surplus for year. ------.-- fue 
—V. 81, p. 1791. 

Erie RR.—Equipment Trust Certificates.—The¥$7 ,000 ,000 
old equipment trust certificates sold to Drexel & Co. of 
hiladelphia late last year have been issued under an agree- 
ment dated Dec. 2 1905 between Edward P. Stotesbury 
as lessor and the Pennsylvania Company for Insurances on 
Lives & Granting Annuities, trustee, and the railroad com- 
pany. The certificates are designated as Series I, and are 
4 per cents, denomination $1,000, and mature in semi- 
annual instalments of $350,000 each from Dec. 1 1906 to 
June 1 1916, both inclusive. They were issued on account 
of the following new equipment, upon which a cash pay- 
ment, also, of $1,625,000 was made Feb. }, viz.: 
Number. Description. Name of Builder. 





2,000 Steel underframe box cars __..-----/ American Car & Foundry Co. 
500.8teel underframe box cars ....-..-.-- Barney & Smith Car Co. 

1, Steel underframe box cars .--..----- Standard Steel Car Co. 

1; Steel hopper cars -.....---..---- .-Pressed Steel Car Co. 

1,000 Steel hopper cars -..-.-.----- _..-Standard Steel Car Co 
500 Steel underframe gondola cars -- -- - Standard Steel Car Co. 


25 Consolidation freight locomotives ..American Loeomotive Co. 

50 Consolidation freight locomotives -. Baldwin ‘.ocomotive Works. 

25 Pacific type passenger locomotives_-American Locomotive Co. 

The aforesaid equipment is divided into three classes. The first class, 
embracing the 2,000 cars first named, is to become the property of the 
railroad on June 1 1909; the sceond class, including the 2, cars next 
named, to be similarly transferred to the railroad on June 1 1912, and 
the third class, covering the remainder of the equipment, on June 1 
1916.—V. 82, p. 392. ‘ 

Fort Wayne Van Wert & Lima Traction Co.—Bonds 
Offered.—Lease.—Guaranty.—E. H. Rollins & Sons, Chi- 
cago, Boston, Denver and San Francisco, having sold 
$900,000 of the first mortgage 5% gold bonds of 1905, due 
July 1 1930, offer the remaining $500,000 of the present 
issue of $1,400,000 at par and interest; denomination $1,000; 
interest payable Jan. 1 and July 1 at the Fidelity Trust Co., 
Philadelphia, trustee. The mortgage is for $2,000,000, but 
the remaining $600,000 bonds is held by the trustee and 
may be issued only for future extensions, improvements 
or acquisitions. A circular says in substance: 

A 60-mile, high- d interurban electric road, prtenting from Fort 
Wayne, Indiana, through Van Wert, Ohio, to Lima, Ohio, passing 
through a number of populous towns and cities, mostly on private right 
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of way. Power is purchased from the Western Ohio Ry. under a 10-year 
contract, but a m ap gouer station te constructed at Fort W 


by the Fort Wayne abash Valley Traction Co., and on account of 
close affiliation between the owners of the properties it is probable 
that pepmnnens power will be taken from this station. 

Earnings.— road was pane operated di the entire year 
1905, but until Nov. 15 1905 the maximum amount in operation was onl. 
28 miles. The entire 60 miles was pl in operation about Nov. 1 
1905, but only on a 2-hour schedule. Nevertheless for the 12 months 
ended Jan. 31 1906 the gross earnings were $102,531; net » $48,- 
279; plus surplus of Lima Electric Ry. & Light Co., for calendar year 1905, 
SF seasaaty below), $49,391; total available for interest on these bonds, 


.—The company’s property is leased to the Lima & 
Toledo Traction Co., which, under the terms of the lease, guarantees the 
ment of the interest on the bonds, and agrees to make Provision for 
refunding of the principal at maturity. The Lima & Toledo Trac- 
tion Co. is the owner of a road from Lima to Toledo now under construc- 
tion and is the lessee of the pro: y of the Lima Electric Railway & Light 
Co. under the terms of a lease through which it receives after the pe ent 
of certain rentals the surplus earnings of the Lima»property, which sur- 
Plus earnings are available for the payment of the interest on these bonds 
under the terms of the guaranty. e earni of the Lima El. Ry. & 
L. Co. for the calendar year 1 were gross, $236,773; net, $94,459; fixed 
, $45,068; surplus, $49,391. 
thin the next year the Lima & Toledo will be deriving an income 
from its own line from Lima to Toledo, which, we believe, will enhance 
the strength of the Fort ware Van Wert & Lima bonds. It is our 
judgment that the earni of the Fort Wayne Van Wert & Lima on its 
own mileage will be largely in excess of its interest requirements, a con- 
servative estimate being: Gross, $240,000; net, $120,000; interest on 
$1,400,000 at 5%, $70,000; estimated surplus, $50,000.—V. 81, p. 1436. 

Grand Trunk Ry. of Canada.—0O/jering of Guaranteed Stock. 
—This company recently offered for sale at par in London 
£1,000 ,000 of its 4% guaranteed stock. The proceeds will 
be applied to the general purposes of the company. 

The stock will be entitled to the full dividend for the half-year endi 
June 30 1906, and will rank pari passu with the existing 4% guaran 

oneeane payable: £10 per £100 on application; £25 on 
allotment; £30 May 1 1906; £35 June 1 1906. Payment may be made 
in yO allotment under discount at the rate of 3% per annum.—V. 82, 
Pp. Y 

Hoosac Valley Street Ry., North Adams, Mass.—Change 
in Control.—A majority of this company’s $400,000 a 
stock has been purchased by the Berkshire Street Railway 
Co., which is controlled by the Consolidated Railway Co., 
the trolley subsidiary of the New York New Haven & Hart- 
ford RR. President Arthur H. Rice says: ‘A controlling 
interest was transferred to the Berkshire Street Ry. Co. for 
$180 a share. Other shareholders will have a chance to sell 
at the same figure.”—V. 79, p. 968, 213. 

Houghton County (Mich.) Street Railway.— Dividends Re- 
sumed.—This company, which omitted its semi-annual divi- 
dend last fall on account of the strike, has resumed regular 
payments, yet declared a semi-annual dividend of $3 
per share on preferred stock, payable April 2 on stock of 
record March 20.—V. 71, p. 602. 

Indiana Harbor RR.—Coai Ally for New Y ork Central Lines. 
—See Paragon Coal Co. under “Industrials” in V. 82, p. 632. 

Description of Road.—See “Railway Age’’ of Jan. 12 1906. 
—V. 82, p. 217. 


Interborough-Metropolitan Co., New York City.—De- 
posits.—The New York Stock Exchange on March 23 re- 
ported that of the stock of the Metropolitan Street Railway 
there was represented by certificates issued under the plan 
$40,884 400; not so represented $11,115,600. For Metro- 
a Securities Co. stock, 75% paid, there was outstanding 

28,118,000 certificates of deposit; not so represented, $1,- 
882 ,000. 

The time for making deposits expired March 16 and further 
deposits are received only upon application in writing ap- 
proved by the committee.—V. 82, p. 627, 568. 

Kansas City Southern Ry.—Authorized.—The share- 
holders on March 19 approved the proposition to authorize 
an issue of $10,000, 444% 20-year improvement bonds; 
also $5,100,000 5% collateral trust gold notes, to be se- 
cured by a pledge of $6,000,000 of the bonds. Stockholders 
of record March 3 are entitled to subscribe for the notes at 
95 to an amount equal to 10% of their respective holdings. 
See further particulars in V. 82, p. 334, 332. 

Lansing (Mich.) Manufacturers’ RR.—Lease.—See Michi- 
gan Central RR. under “‘Annual Reports” on a preceding 
page.—V. 81, p. 1375. 


Lima & Toledo Traction Oo.—Lease.—Guaranty.—See 
se Van Wert & Pima Traction Co. above.—V. 81, 
p. ‘ 


Louisville Traction Co.—Option to Common Stockholders.— 
Holders of common stock of record March 10 1906 have the 
right to subscribe at par ($100 per share) for $880,000 new 
common stock to the extent of one share for each 124 shares 
held by them respectively. Subscriptions are — in 
Louisville at the Columbia Finance & Trust . or the 
Louisville Trust Co., as follows: 50% April 2 and 50% Oct. 1, 
when the new shares will be issued. 

Earnings of Controlled Property.—The Louisville Railway 
Co. reports: 

Gross Net Interest All Deprec’n Balance, 
Cal. Year Earnings. Farnings. on Debt. Dividends. Account. Surplus. 


1905 ..... $2,355,880 $032,867 $351,504 $501,707 $65,000 $14,656 
1904 ____- 2,048,264 741,099 357,710 375,750 -..--- 7,63 
—V. 80, p. 1913. 

Mahoning & Railway & Light 0o.—Consolida- 


tion Consummated.—Ojficers Elected.—In accordance with 
the plans which have been under consideration for some time, 
(V. 81, p. 726), the merger of the interests of the Pennsyl- 
vania & Mahoning Valley Railway Co. and the Youngstown- 
Sharon Railway & Light Co. has been carried into effect 


9 | of both the constituent companies, viz., the 


under the title of the Mahoning & Shenango Railway & 
Light Co. The directors (elec Feb. 23) and officers are; 

Directors: E. N. Sanderson, John B. Dennis, Otto T. Bannard 
Leighton Calkins, of New York; M. A. Verner, of Fittebusga: Geo and 
Johnson, of New Castle, Pa.; Simon Perkins, of Sharon, Pa.; ante 
weet 2g President; Randall Montgomery 
Vice-President; M. E. MeCaskey, Second Vice-President; 5. G. Roms’ 
Treasurer; Leighton Calkins, Secretary. 

The new company controls the street railway lines and 
electric light plants of bigs er ts Warren, Niles, Lowel- 
ville and Hubbard, Ohio, and of New Castle, Sharon, South 
Sharon and Sharpsville, Pa.—V. 81, p. 726. 


ManilajElectric Railroadj& Lighting Corp .— Description o, 
Property.—See illustrated article in the “Railway & Te 
gineering Review” of Chicago for March 17. Compare V. 
82, p. 218, 392. 


Minneapolis & St. Louis|} RR.— Meeting to Authorize Ex- 
tension and New Securities.—The shareholders will vote 
April 11 on propositions authorizing the construction of the 
proposed 240-mile line through South Dakota, and ratifying 
the sale of the $5,000,000 5% notes recently purch by 
Plympton, Gardner & Co. and Kean, Van Cortlandt & Co., 
as per announcement in V. 82, p. 392. The propositions ag 
stated in the call for the meeting are: 

(1) That this company aid Minnesota Dakota & Pacific Ry. Co. in 
the construction of its line of railroad connecting with the railroad of 
this company at Watertown, 8S. D., and extending thence to or near 
Lebeau, 8. D., with a branch from or near Conde to la, in said§State, 
the estimated length of said line and branch being approximately 240 
miles; and (2) that to raise the funds necessary to pay in whole or in 
part the cost of the aforesaid construction of said line of railway this 
company issue $5,000,000 5% of the five-year gold notes of this com- 

any, said notes to be secured by a trust indenture executed to Central 
Krust Co. of New York, as trustee, under date of Feb. 1 1906.—V. 82, 
p. 392, 161. 


Missouri Kansas & Texas Ry.—On Unlisted List.—The 
subscription receipts full paid and first instalment of $300 
aid for general mortgage 444% sinking fund bonds have 
Coan admitted to the unlisted department of the Stock Ex- 


change. 

Dividend Probable.—It is semi-officially given out that the 
directors on April 5, after the annual meeting on that date 
will declare a semi-annual dividend of 2% on the preferred 
stock. This action is made possible by the recent sale of 
bonds to Speyer & Co., the proceeds from which will take 
care of the equipment and improvement requirements and 
— of a distribution of earnings to the preferred stock- 

olders.— V. 82, p. 568, 334. 

Official Statement as to New Bonds.—Henry C. Rouse, 
Chairman, writes under date of March 17 to Speyer & Co., 
saying in substance: 

The recent issue of $10,000,000 general mortgage 434% sinking fund 

ld bonds form part of a total issue limited to $20,000,000, da 

an. 1 1906, due Jan. 1 1936, interest ee Jan. 1 and July 1 in New 
York without deduction for any tax. upon bonds of $1,000 each, 
with privilege of registration as to principal. The New York Trust Co. 
and Jacob & Van Blarcom are the trustees. 

The mortgage provides that the proceeds of so many of $4,800,000 
bonds as may be nece: shall be used only for taking up about $4,000,- 
000 of equipment notes and obligations (maturing up to March 1 1911), 
and that the remaining $5,200, bonds, together with any balance re- 
maining after the payment above mentioned, shall be wed only for re- 
imbursement to the company for expenditures made in the reduction of 
existing grades and re-formation of existing alignment from the Northern 
termini of its railways to the Red River and other improvements to the 
lines of railway embraced in the mortgage and for rail renewals. 

The remaining $10,000,000 bonds authorized can be issued only 
in respect of the acquisition of railroads, extensions, branches, shops, 
terminal properties, rolling stock or other equipment, or to reimburse 
the company for expenditures made to complete or improve the railway 
subject to the mortgage, or for improvements or betterments thereto; 
all such equipment and rolling stock and all such other additional prop- 
erty in respect of which general mortgage bonds shall be issued (except 
suck improvements as become subject to existing mort, of the com- 
pany), are to be subjected to the general mort; as a first lien thereon. 

As a sinking fund the company will, on or before Jan. 1 1911 and 
thereafter, pay to the trust company, trustee, a sum equal to 2% on 
all general mortgage bonds at any time issued, to be applied to the pur- 
chase in the open market of general mortgage bonds at yay not ex- 
ceeding par and interest, or to the purchase at par of bonds to be desig- 
nated by lot. All bonds so purchased are to be held alive by the trustees, 
the interest accruing thereon to be added to the sinking fund. bonds 
are a direct ——— and are secured, subject to existing liens, by a lien 
on all the franchises and property of the company (including shouks and 
bonds of other corporations) owned at the date of the execution of the 
mortgage, and upon all property acquired by the use of any of the bonds. 
Compare V. 82, p. 568, 334. 

Missouri Pacific Ry.—Improvement in Earnings.—The 
statement of earnings for the month of January, which is 
published this week in our “Earnings Department,” shows 
gross receipts of $3,695,751, an increase of $451,958, com- 

ared with the same month in 1905, and net earnings of 
907 ,591, contrasting with $532,680 in January a year “6 
See the semi-annual report published last week.—V. 52, 
p. 628. 

New Jersey & Pennsylvania RR.—Receivership.—Vice- 
Chancellor Emery on Mch. 19 made permanent the receiver~ 
ship of Henry V. Whitney and authorized the issuance of re- 
ceiver’s certificates to an amount, it is said, not exceeding at 
any one time $1,500. The “Newark News” says: 


John W. Herbert and David H. Fetherston claim to own all the stock 
kaway Valley RR, Co 


and ihe Speedwell Lake RR., which latter has never been built.—V. 82, 
p. 510. 


New Orleans Railway & Light Co.—Called Bonds.—All of 
the outstanding bonds of the New Orleans Lighting Co., 
dated March 1 1901 ($106,000), have been called for payment 
at the New York Trust Co. on April 20 at 110 and interest. 











—V. 81, p. 1849, 1792. 
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New York Central & Hudson River RR.—IJncrease of Limit 
of Stock Issue.—The shareholders will vote April 18 on a 
position to increase the limit of authorized capital stock 
pom $150,000,000 to $250,000,000, “in order to provide 
additional capital for such corporate pur as the board 
of directors may determine,” and the board “shall have 
wer to issue and sell, from time to time, such increased 
ital stock, or any part thereof, at such time and at such 
rice as the said board may deem advisable—but whenever 
ft is deemed advisable by the board of directors to issue 
such increased capital stock, the privilege shall first be offered 
to the stockholders of the company of subscribing therefor 
at such price as may be fixed by the board of directors.” 
The first issue of new stock, it is believed, will not be made 
under six months or more and is not likely to exceed 
$25,000,000 or at most $50,000,000 in amount. An officer 
of the company is quoted as saying: ‘The money will be 
expended for betterment and improvement, particularly 
in what is known as our electric zone, the widening of tracks 
and putting in of third rails, &c.”—V. 82, p. 335, 281. 

New York Chicago & St. Louis RR.—Sale of Bonds.—The 
company has sold to J. P. Morgan & Co. $10,000,000 4% 

id debenture bonds of 1906, due 1931, interest payable 

ay and November. The proceeds will be used for additional 

uipment, improvements and other corporate purposes. 
The Guaranty Trust Co. is trustee.—V. 82, p. 158. 

New York New Haven & Hartford RR.—Purchase.—See 
Hoosac Valley Street Ry. above. 

Sale of Guaranteed Bonds.—See Providence Terminal Co. 
below. 

Guaranteed.—See Old Colony RR. below.—V. 82, p. 629. 

Old Colony RR.—New Stock.—This leased line of the 
N. Y. N. H. & H. RR. has asked the Massachusetts Rail- 
road Commission for authority to issue $500,000 additional 
stock to be sold at auction to meet the cost of the elimination 
of grade crossings.—V. 81, p. 1849. 

Pan-American RR. (Mexico-Guatemala).—Bonds Ojfered. 
—Mason, Lewis & Co., Chicago, Boston, Philadelphia, and 
Geo. D. Cook & Co., New York, are offering, by advertise- 
ment on another page, $1,000,000 first mortgage 5% gold 
bonds; authorized issue $12,000 per mile, but limited to 
$8,000 per mile of completed road until such time as the road 
shall earn twice the interest charge on the bonds then out- 
standing. Mexican subsidy about $10,000 gold per mile. 
Two-thirds of the line is now in operation, ont the construc- 
tion of the remainder is actively progressing. Upon com- 
pletion, through connection from Guatemala City to the 
American border via the existing lines of the Mexican Gov- 
ernment will be established. 

President D. P. Doak under date of Feb. 3 1906 says in 


substance: 

The line extends from San Geronimo on the National Tehuante 
Railway southeasterly to a point on the Guatemala border; about 
miles are compieted and -construction is rapidly pr , so that 
within 18 months the entire 300 miles will be in operation, 
travel by rail from the City of Mexico to the City of Gui 
56-lb. steel on first 125 miles; remainder 60 lbs. on om 15 ft. up) 


The amount of traffic i Mexico which will 
develop from an all-rail connection is very great. Guatemalais a omy otd 
of 1,600,000 people, with imports of $5,041,000 and exports of $7,552, 
in 1904. The coffee crop tributary to our road now amounts to 40, 
tons per annum, al ih we should receive by reason of the fact that 
there are no harbors in Guatemala. In our tariff, fixed by the Govern- 
ment for the entire 99 years of life of the com , the rate on coffee 
from Guatemala border to San Geronimo is sitver per ton. The 
revenue from this item alone should more than pay the operating ex- 
expenses and interest on the entire bonded debt. Most of this coffee 

to Germany and will be carried by our roadin conjunction with the 
uantepec road to the Port of Cogeco from which, beginning 


the coming summer, large v: sail w . 

The someney will execute [has executed] a supplemental trust agree- 
ment, limit the bond issue to $2,400,000 on the 300 miles of projected 
road which about 200 miles are already constructed n opera- 
tion, and no additional bonds can be issued under the original mortgage 
ore $12,000 gold per mile of main track until the road is earning 
net double the entire interest charges on all the approxima’ $3,- 
750,000 bonds authorized under the mortgage. The road will, in my 
judgment, earn at least $4,000 Mexican per mile, making the estimated 








and 


earnings $1,200,000 Mexican; net earnings, $480,000, ey. to 

; gold; interest, $120,000 gold; balance, surplus, $120, gold. 

To cover any possible deficiency in the interest account du the con- 
struction period, we will de $120,000 in gold or its equiv: t with 
the American Trust & Sa Bank as a guaranty fund. bb ar- 
r mile upon 


ranging with the Government to allow us to issue $20,000 
the road when completed, which will make this loan an underlying bond, 
or require the redemption of the same.—V. 81, p. 569. 

Passenger Fares in Ohio.— New Law in Ejfect.—The 2-cent- 
fare law went into effect on March 10, all special rates being 
abolished.—V. 82, p. 335. 


Philadelphia Rapid Transit Oo.—Agreement Touching 
Franchises.—The expiration of the time-limit for construc- 
tion under a number of franchises granted the qomnesay 
within the past S yn has resulted in an agreement, whic 
it is expected will shortly be formally ratified, providing in 
part as follows: 

(1) An extension of three years in which to build the Market St. sub- 
way; (2) work on the Broad St. subway and Frankford Ave. elevated 
lines to be begun at the earliest ble moment; (3) surrender to city of 
franchises coverin 
Way to 5th St. and the elevated roads on Ridge, Passyunk, Germantown 
Woodland and Lancaster avenues. 

Of the surrendered franchises, the Philadelphia & Western 
RR. (V. 82, p. 629; V. 81, p. 778), which Philadelphia peo- 
ple believe may be acting, es gers if not immediately 
as a terminal line for the Gould 7 (the projected road 
extending directly west from Philadelphia to York, on the 
Western Maryland) will, it is understood, accept the fran- 


the surface lines on Broad St., the Chestnut St. sub- | $8 





chises for Ludlow, 34th and Chestnut streets, and for elevated 
and subway line from 63rd and Market streets to the Dela- 
ware River. 

The new roads to be built by or for the Philadelphia Rapid. 
Transit Co. will necessitate the raising of considerable new 
capital by sale of bonds or assessment on the stock ,or both.— 
V. 81, p. 1793. 

Philadelphia & Western RR.—Franchise, &c.—See Phila- 
Rapid Transit Co. above.—V. 82, p. 629. 

Pittsburgh Youngstown & Ashtabula RR.—Consoiidation. 
—This —a was formed on Jan. 13 under the laws of 
Ohio with $15,000,000 authorized capital stock in shares of 
$100 each, of which $9,100,000 is said to be preferred and 
$5,900,000 common, by consolidation of the old P. Y. & A. 
RR. and ' ig . Lg sage ed Valley RR., both con- 

e Pennsylvania Company. new mortgage 
for $15,000,000 has been reported as in contemplation, to 
used in part hy paar gece # tees peek oir sl bonds 
and the $1,563 ,000 first consolidated bonds of the P. Y. & A. 
James McCrea is President; James Wood, Vice-President; 
S. B. Liggett, Secretary; T. H. B. McKnight, Treasurer. 
The leases of the constituent roads were recently canceled as 
a preliminary to the consolidation. 

Dividend.—The consolidated company has declared a first 
dividend of 24% on common stock and 344% on pre- 
ferred stock, payable April 25 to holders of record April 14. 

» Pp. . 

Portland (Ore.) Ry.—First Quarterly Dividend.—This new 
consolidated company, which several months ago declared 
its first dividend covering an irregular period, has now de- 
clared a regular quarterly dividend of 144% on its $2,500,000 
preferred stock. Compare V. 81, p. 1724, 1437. 

Providence Terminal Co.—Sale of Bonds.—Of this com- 
ee new issue of $7,500,000 50-year 4% gold bonds, due 

ch. 1 1956, $1,000,000 has been sold to the Rhode Island 
Hospital Trust Co. and Richardson & Clark, both of Provi- 
dence, subject to the issue being a legal investment for Massa- 
chusetts savings banks. The bonds are guaranteed by the 
New York New Haven & Hartford RR. Compare V. 82, 
p. 629. 

Rateng Dabies-—¥ ew Construction, &c.—The “Railway 
Age” of March 23, in an article on “Railway Building in 
Progress,’’ says that ‘“‘there are over 13,000 miles of new 
railroad under contract or actually under construction, while 
the live projects aggregate 8,433 miles. A year ago our 
reports showed 7, miles under contract, two-thirds of 
which were completed ready for operation in 1905.” 

Rapid Transit in New York ¥City.—Subway to Coney 
Island.—The Rapid Transit Commission on Thursday 
formally approved the proposal to build a rapid transit road 
to Coney Island, the line to extend as a subway from At- 
lantic and Flatbush avenues, Brooklyn, down 4th Av. to 
40th St., to New Utrecht Av., to 86th St., and thence from 
a point between 23d and 24th avenues to extend as an ele- 


Rails | vated road to Coney Island.—V. 82, p. 49. 


Rutland RR.—Guaranteed Bonds.—See Rutland Transit 


Co 
.—See under “Annual Reports” on a preceding page. 


Report 
000 | —V. 81, p. 1793. 


Rutland Transit Oo.—Mortgage.—This steamship com- 
pany, whose entire capital stock is owned by the Rutland 

R. Co., has made a mortgage to the Guaranty Trust Co. 
of New York, as trustee, to secure an issue of $1,000,000 first 
mortgage 4% 20-year sinking fund gold bonds. The $400,- 
000 to be issued immediately, Py J for two steamers now 
under contract of construction, will bear the guaranty of the 
Rutland RR. 


The Transit Company owns dock and terminal property in Chicago, 
and seven steamers; also the property at O; burg which was pur- 
chased from the Ogdensburg Permin Co. - i B 1029), The pro- 
ceeds of the new bonds are to be applied to the Tuction or purchess 
the solo cxaetion of the ahereneld paperty: ob Opdoasbamghe at te be 

e sole exception of the afo D y ai urg), are to 

The bonds are dated Dec. 1 1008 ind’ mature 
t 


standing Interest payable June and without deduction 
for any tax. Compare V. 79, p. 1701.—V. 70, p. 534. 


St. Louis Brownsville & Mexico Ry.—First Train into Gal- 
veston.—On March 11 the first train of this company was 
run from Brownsville into Galveston. It is not expected, 
however, that the road will be open for traffic to Galveston 
until about May 1. Compare V. 82, p. 569, 101. 


Texas Tax Law.—(ross Earnings Tax Declared Unconsti- 
tutional.—The Appellate Court of Texas on March 21 decided 
that the law passed by the last Legislature, taxing Texas 
railroads 2% on their gross receipts, is unconstitutional, 
because it attempts to tax inter-State commerce. 


Toronto Street Railway.—New Stock.—The shareholders 
will vote April 16 on a proposition to authorize $1,000,000 
new stock at per, making the total outstanding share capital 
.—V. 82, p. 449, 335. 

Union & Glenn Springs RR.—Pro Consolidation.— 
See Union Mills under “Industrials” below.—V. 82, p. 101. 

West Penn -—lListed in Pittsburgh.—The Pittsburgh 
Stock Exchange has listed this company’s $3,250,000 com- 
mon stock, $2,750,000 preferred stock and $3,026,000 5% 
a a — V. 80, p. 1857, 1914; V. 81, p. 1611; 

. 82, p. 50. 


000, 
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INDUSTRIAL, GAS AND MISCELLANEOUS. 


Adams Land & Building Co.—New Building for Adams 
Bapress Co.—This company was oe Drnee at Alban 
on. Dec. 26 1905 with $6,000,000 authorized capital stoc 
by officials of the Adams Express Co. to erect a new 20- 
story office building at Nos. 59, 61 and 63 Broadway. 
Directors 


Levi C. Weir, Basil W. Rowe, Charles Steele, $4 A. DeGersdorff, 
Beary Farmer, Jr., H. Starr Giddings, Edward B. Bruee, all of New 


Alabama Consolidated Coal'& Iron Co.—Larnings, &c.— 
This company, which is controlled by the International 
Power Co., reports 

Earnings oa omen 1906, $49,518, making the total earnings for 
the four entice ene arch 1 1906 $163,722. The new > furnace 
a si nearing completion and will go into blast 

the ey of ‘Apel oP gmap of coal and coke during Feb- 


ruary Was at the rate 000 tons 300,000 tons per annum re- 
spectivel TY on mpany tsb = ‘building 150 new coke ovens at Lewisberg 
and Searles.—V. 


American Gar & Foundry Co.—Extension.—An important 
addition te the company’s plant at South St. Louis is being 
made for the manufacture of steel underframes, The de- 
mand for equipment is so heavy that the American Car & 
Foundry Co. sen some 30,000 men employed and are 
turning out about 300 cars daily. Orders are booked for 
a year to come.—V. 82, p. 571. 

American Natural Gas Co., Pittsburgh, Pa.—Consolida- 
tion.—At meetings to be held in Pittsburgh peng the share- 
holders of this company and its subsidiary, the Kiskiminetas 
Natural Gas Co.. will vote upon a proposition to consoli- 
date the com enies. 

These com ~~ 
Pine Creek, Natrona, Breckenridge, the Kiskiminetas V: &c. The 
American in August 1903 was reported as capitalized at $780,000 
new corporation, it is.said, will have $1,000,000 ca ital. x. Witmer 
will be nt and Henry Wittmer Secretary and asurer . 

American Smelters Securities Co.— A Guggenheim Purchase. 
We have confirmed the statement that the Guggenheims, 
who are largely interested in this company, have purchased 
a large minority interest in the $4 000 stock of the Ne- 
vada Consolidated Copper Co., owning mines in the Robin- 
son district of Nevada and also the Nevada Northern Ry. 

tions are also held on additional amounts of the stoe 

ich has been selling recently on the curb for about $20 a 

penny par $5. Whether the Guggenheims, in making this 

purchase, are acting in behalf of the American Smelters Se- 
caaitlen Oo., does not appear.—V. 81, p. 1725. 

American, (Bell) Telephone & Telegraph Co.—Output.— 
The output of instruments - (each telephone being two 
*instruments,” viz.: one receiver and one transmitter) for 
the month and one ‘months ending Feb. 28 was: 


ply natural gas in Millvale, Shar —y 4 Eine. 








Month -——2 a 
To Feb, 28— 1906. 1905. 1906. 
Gross output (number) - -- .-.- is 1775 184,301 338,382 264.034 


112,933 86,724 226,316 179,658 


ive output (number) - - - -- -- 
DEE GI we ccc cece ne encees,  -senge 5,924,574 4,660,222 


Re ‘or 1905.—See a precedi age. 
Liked & London.—The preeding Exch 
the ou $53,000,000 collateral trust 4% 

1904.—V. 82, p. 571, 394. 
& Smith Car Co., Dayton, Ohio.—Financial 
Plan.—A circular ed by ’ President J. D. Platt and 
Assistant Secretary Kiefaber, under date of March 15 1906, 
that. at a meeting of the directors held that day the 
following plan for redeeming the outstanding bonds, in- 
common stock, issuing new bonds, and re- 


e has listed 
bonds of 





Beaumont (Tex.) Water Co.—Sold.—This com- 

ren ’s property was sold under foreclosure at Beaumont, 

on March 6 and was bid in at the upset , $350 000; 

for W. C. Teter of New York. The actual v is said to be 
considerably in excess of the sum named.—V. 82, p. 282. 

Buffalo (8. C.) Mills.—Consolidation Plan.—See Union 

Cotton Mills below. 
General Electric Co.—Report.—The results for 


Canadian 
the calendar year were: 

Year. Profit. &c. Dividends. W. ritten 9 & Bal, 
1906." so0s260 128,087 $335,400 37.80 ier 9 
1904____ 582,519 107,873 284,890 * i 





Compare stock offering in V. 82, p. 872. 

Carbondale (Pa.) Gas OCo.—Sold.—New Mortgage — 
Bioren & Co., bankers, of Philadelphia, with other capital- 
ists have acquired the entire $100,000 outstanding stock. 
A new mortgage has been authorized to secure an issue of 
$200,000 of Bo, 20-year gold bonds dated Dec. 1 1905, 
of which $70, are issued to retire outstanding bonds, the 
balance, $130, 000, being reserved for improvements and 
extensions. The company has earned a surplus over fixed 
charges and the new interests believe that with the im- 
provements contemplated the stock can shortly be placed 
on a dividend basis. 


The com ny was incorporated in Pennsylvania in 1859. Its capital 
stock is $100,000, all outstanding; par of shares, Ag mort gage is 
made to the Scranton (Pa.) Trust Co., as t and secures not ex- 
ceeding $200,000 of 20-year 5% gold bonds; dencotivtion $1,000: inter- 
est payable June and December at office of’ Bioren & Co., Philad deiphia. 
The bonds are not subject to call before maturity. President, John B. 
Reynolds; Secretary and Treasurer, B. C. Allen. 


Chicago (Bell) Telephone Co.—Usual Dividend.—The 
regular quarterly dividend of 244% has been declared, pay- 
able March 31, to stockholders of record March 26. —— 82, 


mee | p. 572, 454. 


Consolidation Coal Co. of Maryland.—Report.—The re- 
sults for the year ending Dec. 31 were: 
Chap, dp 
Year. Gross. Net. Dividends. Surpli 
1905 $4,165,437 $1,336,359 $312, 047 $631, {17 (6% Bett See 
1904. 4,130,589 1,231,605 331.7 632,973 (4% a 50 
1903- i280 1,664,016 234,630 811,138 (4%) 410,000 677,508 
Crucible Steel Co. of America.— Dividend Increased.—-The 
directors Ty March 13 declared a quarterly dividend of 114% 
on the $24,436,500 preferred stock, payable March 30 to 
stockholders of sans at close of business March 19. Pies 
December 1900 to September 1903 inclusive the preferred 
shares received 7% annum, thereafter nothing until 
Dec. 29 1905, when 1% was paid. ‘The total back dividends 
amount to 15%%, which means $3 ,968,750.—V. 81, p. 1726, 


1438. 
Dean Electric Co., Elyria, O.—New Stock.—This Ohio 


corporation on Dec. 30 filed a gortihoate c of increase of capital 


stock from $300,000 to $1,000,000. The co > 
corporated in January 1904 and built a _—— 

— of telephone wet eh and trical: 

8. Rawson is President; W . Dean, Vice- ident, 


and Pa. E. Barker, Secretary. 

Denver (Col.) Gas & Electric Co.—Called Bonds.—All of 

the $150,000 first mo bonds of the Western Electrical 

Construction Co., da’ et. 4 1890, have been called for 
ayment at 102 and ee ve Le 16 at the Mercantile 

Trust Co., Denver. See V. 103. 

Detroit Shipbuilding§{Go. fora Officers.—The following 

changes peg recently announced: 


creasing 
incorporating we company , was unanimously approved: President, W. C: McMillan y Vice-President, to 

It is and cancel the 6% bonds Ne mamy at any | Alexander MeVittie, w nye President fang Tresauper the new’ 
interest at 110) and to issue $2,000,060 first 5% bonds. bullding Cg. (V; 81, p, aioe: Vice. 
Also to an additional $i, ,090.000 of common stock. : total will ae ; and m, ie 
t stand wa, ¢ com. ioe present capitalization: Chairman red isch. We 
ben ita 7 At Present. _| s director of the Detroit Co. 





First mortgage bonds_.....______- (8%)$2,000,000 (6% 81,000,000 
8% cumulative preferred stock.____- °*"2,500,000 ° "2 500,000 
Common 


ge elahe cin tL 2/000;000 1,000,000 

These ati necessary by the d > agen of the business. 
inesues tous Gs plant in the front rank it necessary to invest 
over $300,000 in saw-mills and mmo 5 timber lands. ‘0 the South. The 


have appreciated and by their purchase 
HF y has proms a supply of pe which will last it for 
probably twent years to come. 
In addition the ty of the plant at Dayton ire been trebled by 
aye —— of over $1,000,000. About acres of additional land 
Dayton have been acquired. The whole power-plant has been. re- 

= . Anew mpocern chati-cop ant has been built, and the first 
cars were completed in pn it possible to turn out several 
dollars’ of work annually which the company never did before. 

All of these improvements and acquisitions have for an outlay 
of about $1,500,000 from working capital and current earni and the 
volume of business on hand is so large that the company has sufficient 
capital v6 on Se care of it, a to of the new business, The new 


gn By Hy ure, restore the working capital. 
Tt is at the preferred shareholders in Io Sg for 
the vidends be given 36% in new ——- It is 
also the desire of the board to reincorporate the company type ~ Ohio 
laws if the unanimous consent of the Siarchobers = be obtained. 
The earnings of the year en . March 31 1906 will justify 
resumption. of dividends on the common ‘the dou on A... pre- 
is and" new” bonds cold as of July 1. The coi y is 
now doing a. business of about $5,000,000 a. year, as *e ,000 
in 1893, “a with the added earni of the new steel plant the prospects 
for the next fiscal year are for a volume of business of over $7,000,000. 
The estimated earnings for the present year at $500,000 w ould make a 
total for the five years of $2,280,139, or an average of $456,028. This 
record of earnings (not counting the prospective earnings" of the 
steel it) will justify the a Of $380,000 in interest. and 
dividends, which allows for 4% on $2,000,000 common stock and allow an 
accumulation of profits to pours for the future. 


Steel ship-yard located at Wyandotte,WMich.; wooden 
ship-yards and dry~-docks, foot of Orleans St. and foot of 
Clark Ave., Detroit, ch. 

Walp, » Duckiien of Newton, Mass., President; + EB. Everett 
& + Franklin C. P d, Me., 
rea T. Baker of Boston and Harry bp ny Fm 


+ <eFina Kodak Co.—Report.—The results for the calen- 
dar year, including subsidiary companies, were: 


o 


1Year— et Dividends, Special Reserve. Bal., sur. 
Sees $4,013,913 $2,708, 181 codes ive $1,305,732 
1006....-.... 2,281 '367 S ceeauhatte 1,057, 781 
a anete / "925 691 2,235 ,263 $78,404 612, 024 


Dividends include 6% on the preferred and 10% on the 
common stock during each year, and in 1905 2% extra on 
the common, the latter paid Jan. 1906.—V. 81, p. 1562. 
Electrical Development Oo. of Ontario, Ltd.—Bonds 
Offered.—Status.—Aemilius Jarvis & Co., Toronto, are 
offering for sale $100,000 first mortgage sinking fund 5% 
gold bonds dated Mar. 1 1903 and due Mar. 1 1933, but 
subject to call at 110 on any interest day during first ten 
years. Interest payable semi-annually March 1 and Sept. | 
at Canadian Bank of Commerce, Toronto, Canada; New 
York; U. 8. A.; or London, England. Trustee, National 
Trust Co., Ltd., Toronto. Par, $500 or £102 14s. 10d. 
A circular says "in substance: 


repetition. . ve foot authorised and issued, pnt 
Bon wer, reserved for extensions, 
authorized. y shareholders ders 


$3,000, 
¥ Feb. A. $7,000,000: Has the righ 





The shareholders will vote on the plan on April 10.—V. 80, 
p. 2456, 2459. 





Sineoee hiv electrical horse er from the waters of the 
River;  B0% must be sold in Canada, if needed. 
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Earnings .— contracts for power with the Toronto Rail- 
way Co. and The Toronto, Bk Electric Light Co., will provide sufficient 
pipe to pay = oe on the bonds outstan: aid estimated run- 


oP Radl Radial. os king Mo extensions ~+.. ae 
0 suing love customers fo: 
- large amount PES St. Catharines & Toronto Ry. 
yey tt dndly | Fuster will be a large arge consumer of power; 
yy ae a He . & Beninew| oa 
as been organi  canmen a electric freight an nger 
- “E.. between Torento and Niagara Falls, the right of way of 
our Toronto & Ni Power Co. and will take all of its wer from our 
plant. Im the any = -y Falls: Ek Go. and the 
‘o whee are controlled by inter- 


Albion Pewer Co, of Niagara F: 
ests closely, associated with our pt ET are operating concerns rapes 

A powers, yey the "Tight to ener electric energy as iar 
Rochester, and also y valuable franchises in towns in the 
vicinity of Niagara Falls. 

Transmission. Line.—The Toronto & Niagara Power Co. has constructed 
on private right of hy 4 of a minimum width of 80 feet, ee Soy eir 

i -class 


transforming station at Niagara Falls and Toronto, a trans- 
mao _ with a eee steel towers. Contrac' no will shortly be 


—_ = on private right of way of a transmission line 
, Falls, Ont, passing th Brantford, Paris, Ingersoll, 
> and St. Thomas 
Bonds aes 4 covers all the present and future properties 
rights, franchises an wers of eve ption. In addition there 
has deposited with the trustee the capital stock and bonds of 


been 
the Toronto & Niagara Power Co. The ym further provides. that, 
ng with the year 1911, a sinking fi ie ioe vided. of 
$1 for each electrical horse-power sold during he 
¢.—Our Point’ on mn the Upper 


Pi er-plant is located at ‘“Tempest 
monde of the Niagara River. At this point a concrete gathering dam 


750 feet in length has been constructed, forming a forebay of about 

12 acres. The water has a drop of 144 feet of rating head to the 

turbines. The Pp re consists of eleven ts, each capable of 

developing = eleetrical horse-power. The current generated at 

12,000 volts will be conducted throu underground conduits to the 

transformin, seuline <) oe poy agara Power Co. some half-mile 
0 


Srrederic Mie Nicholls, 


Willian Mackenzie, Vice- 


See also V. 79, p. 2645; V. 81, p. 157. 


Electric Storage Battery Co.—Report.—The results for 
the calendar year are as follows: 
Year. Gross, Net. Other Inc. 
cpus $1,467,487 $1,078,455 $135,532 
tt ate sh, '344,536 965, 1659 117,249 
. 1238. 

Federal Telephone Co., Cleveland.—Option to Purchase.— 
A syndicate headed by J ames 8. Brailey of Toledo is reported 
to have obtained an option on the securities owned by this 
company, including its control of the Cuyahoga a 
Co. of Cleveland and the United States Telephone Co., etc 
but not its interest in the Lancaster Telephone, whose securi- 
ties were recently listed on the Columbus (O.) Steck Ex- 
change. The sale is expected to be consummated next 
month.—V. 82, p. 337. 


Dividends. Bal,,Surp. 
(5% )$812,440 $401,547 
(5%) 812,435 270,473 


Fisheries Company.—Preferred Siock Is Not Cumulative.— 
This company’s preferred stock is 7% og in- 
stead of cumulative, as stated last week. See V. 3 3 
631, 221. 


Glebe Soap Go., Cincinnati.— Stock Ojfered.—W. E. Hut- 
ton & Co., Cincinnati, are offering at $110 a share (par $100) 
$200 ,000 of this co ——7* first. preferred ere 6%} 500 
stock; dividends pay edone cork 4 Mareh, 





Jones in the United States Court appethied Charles A. Still- 
man of ie Ala., receiver of the property upon 
Now York é by bondholders Colonel J. %. Battelle < of 
York City and J. H. Frantz of Columbus, O. 

$1,300, 300,00, and the amount i ite pee rs Bets as about. Guorhail that 
sum, It was recently reported that an issue AR. bay sad was contem- 
ay sal oa} ity of 100.000 tons of found dd igi iron and yoo 
between 150 and’ 300 Cake ovens.—V. 80, a 10a» . oie 
to Electric Co., pm 4 N.. ¥.—Successor.— 

The New Globe Electric Mfg. Co.. of Freeper ital 
$250,000, incorporated to take over the property ‘of the. 
Magneto Electric Co. and the Globe Electric Controller Co., 

has $250,000 — stock, $200,000 Seeretany hi 100; 


no bonds. President, F. rs. Oliver; ugene 
Moore, both of Johnstown, N . Y.; Treasurer i "Herrick, 
Amsterdam. N. Y. 

Marconi Wireless Co., Ltd.— New Stock.—This 


English company has conditionally allotted to shareholders 
in proportion to their holdings 128,063 shares of £1 each 
at the rate of one new share for every two shares held on 
March 6 1906, at the price of £1 per share. Compare V. 81, 
p. 209, V. 80, p. 1115: 


Metropolitan Water Co., Kansas City, Kan.—Franchise 
Voted to New Interests.—The City Council of Kansas City, 
Kan., on March 17 voted to grant a 30-year water franchise 
to L. M. Miller and K. M. Browne. The Kansas City “Star” 
of March 17, which gives the terms of the franchise, says: 

The franchise yy that yo beaten within six mente = 2 oat 





estimated to cost at least $1,000 and to have a capacity of 
gallons daily, the water to be taken Pi the Missouri River. ee 
agrees to pay, + ate cit, city 10% of its net earnings over and above 8% net on 
its actual and e investment & (nes pee — of bonds stocks). 
A section orohipite -. gergies fro fro ransferring its prenceiees 
to the Metropolitan Water Co. The | present Seen of the 
Water Co. will expire next December. As the ae yo just is po 
an exclusive one, the Metro ——— may attempt rtoo a fran- 
chise from a more friendly Council,—V. 80, p. 733." 

Moran Bros., Co., Shipbuilders, Seattle.—Change in Con- 


trol.—The control of this company, it is announced, has been 
sold by the Moran brothers to Eastern capitalists associated 
with Clement A. Griscom of Philadelphia.’ ng, new manage- 
ment will include J. V. Patterson and Geo. H. Higbee, re- 
cently connected with the International Navigation Co. A 
new corporation will be organized bearing the:title the ‘‘Mo- 
ran Company.”’—V. 81, p. 617; V. 73, p. 1267. 


National Cash moan. Co. of Dayton, O.—Reincorpor- 


ated.—This New J company has been reincorporated 
es the laws of Ohio without change in its ation , 
which remains at $4,000,000 common stock and $1 ,000 000 


7% cumulative preferred; par of shares $100.—V. 81, p. 1104. 


National Lead Oo.— New Stock.—The New York Stock Ex- 

has admitted to quotation in the unlisted ment 

po ditional $2, 713,600 of preferred stock and $5,750,000 
of commen stock, m: the total amounts listed $24,904,- 

500 preferred and $29,236,000 commen. At the company’s 

office all informaticn is refused. The ‘Journal of Commerce 


The company hes fer 21 years past been vache facturing soap| and Commercial Bulletin” of March 22 announced: ay the 
in St. ee ion which poy Ee plant ey eee. amalgamation with the United Lead Co. had been “ack 
embracing fire-proof dings The capitalization of the| arranged and that the National would give cash for the qui 
$600,000 st described, $800,000 6% second’ assets of the United, preferred stock for the debentures an 

. cum. teck and $1,000, on stock. All of the second 
common and’4,060 shares of the first preferred have been common stock for the stock of said co . The soak 
by the : nt te friends and business associe tes. terms of exchange are not made public.—V. 81, p. 1853. 
There d issued consent of at 
least thecedeunte of pay the first and Seoul tana stocks. Nebraska (Bell) Telephone Co.—New Sitock.—This com- 

Total sales: ; 629; 1902, $601,192; 1903, $643,939; 1904,/ pany is to have filed a certificate of increase of 

| we F — ee ee ee authorised capital stock from $3,000,000 to $5,000,000.— 
‘ . . : : “LV. 82, p. é 


Gorham Manufacturing Oo. of Providence, R. I.— 
Election.— At the annual meeting, held in Providence on 
March 14, the election resulted in favor of President Edward 
Holbrook and his supporters, and “ the retirement from the 
management of Vice- ident Geo. H. Robinson. Compare 
V. 81, p. 616, 214. , 

Harper & Brothers, ~_ York.— Mortgage.—A mortgage 
has been made to the Morton Trust Co. of New York, as 
trustee, to secure an issue of $2,000,000 5% bonds. Com- 
pare plan in V. 81, p. 1176; V. 82, p. 631. 

Hudson Realty Co., New York.—Dividend.—This New 
York corporation, which in January 1902 inereased its 
authorize capital stock from $100,000 to $1,000,000 (the 
present outstanding amount) has declared a quarterly divi- 
dend of 2%, pay: able March 31 on stoek of record March 20. 
For about Rong years past the company has been paying 
3% semi-annually, previous to that, 7% per annum. Presi- 

dent, Maximilian Morgenthau; Treasurer, Samuel E. Jacobs; 
Secretary and: Counsel, James Frank; Office, No. 135 Broad- 
way. 

Huebner-Toledo Breweries Co.— Directors.—At the recent 
annual meeting bye S ree of directors was reduced from 
15 to 7 oe 





Elected—James >a John Huebner, John J. . Ru- 
me Brand, foeoh penny Gen Volk.” ae Gehring games 3 Robison. 
G. P. Sohngen, E. €. Sohigen. C. Ke Heiner and Glarences Murphy y. 

The officers were rt a —V.. 82, p. 337. 

Battelle, Ala.—Receivership. 


_ totes Mountain Iron Co 
At Birmingham, Ala., on “Mareh 17 Judge Thomas 


? 





New Orleans Lighting Co.—Cailed Bonds.—See New Or- 


leans Railway & Light Co. under “Railroads” above.— 
V. 74, p. 991. 
New York & Baltimore Transportation Line.—Called 


Bonds.—Ten bonds have been called for redemption at 105 
and interest on April 1 at the Trust Co. of North America, 
Philadelphia.—V. 80, p. 1179. 


New York & Pennsylvania (Bell) Telephone & Telegraph 
Co.—Report. ey sksiegiee years: . 


Year. 8. sos 378 Bal., sur. 
ess $568,481 sabes 44 $115,524 $1 8 a 
pT ES 523 ,576 


Total stations Dee. 31 ‘1905. was 27, 364, a benserd of 5.088 
during the year.—V. 71, p. 1123. 

New York Shi Co.—Bonds Ojjered.—The Union 
Trust Co. of Pittsburgh is offering at ¥ and interest a 
block of the $3,000,000 first mortgage 6% gold bonds. A 
circular says: 


Dated July 1 1903, due July 1 1923. Interest 
trustee, July 1 and Jan. 1, free of tax. 

—_ a and me. Os on 
wo! an Re e com s m 
leotted in Caion, 


at office of 
. $1,000. 


Yonohama, —vV. 76,'p 
North Puiho scien. Co.—Called Bonds. Thich pee 
Central Narcisa plan nm bonds, drawn for redemption, are 
pa on — 31 at office, No. 128 lich 8t., Havana. 
p. 1 
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Northern te Mills of Canada, Ltd.—Listed in Lon- 
don.—The London Stock a has listed the £100,000 
a% —— of £100 each (Nos. 1 to 1,000). Compare V. 81, 


> A eT Seattle.—New Stock.—The 
shareholders will vote May 7 on increasing the capital stock 
— to $3,000,000; par of shares, $100.—V. 80, 
p. ’ 

Nova Scotia Steel & Coal Co.—Report for year: 
Calendar Year's Ly sate Deprec., ‘7: div., dividend. Year’s 


isos... sbs0 900 $2. soa 177 mae-s. [., oe. ssf,460 a 


576 
904...... 501,337 150,000 114,140 aia, 690 10,107 
398 150,000 147,700 52: ‘doo & 0) 246,804 232,404 


ply Oo.—Bonds Ojfjered.—The Union Trust 
. of “Picaburgh is wrens A - and interest a block of 
the $2, “— wr el rst nae Sane, a eee ; 1905. 
ries to oy annuall une 1 
1906. Interest me og at the Union Y rrust Co. of Pitts- 
burgh, Trustee, June 1 and Dec. 1 free of tax. Denomina- 
tion $1,000. A circular says in agen yr 
The mort covers all th 
whed or hereafter acquired. . ay Pe 
Oil City, Bradford, Kane, Butler, Penn., 
Va. e real and personal propert 's estimated to be worth 
, .000. Sinking fund for prredemapricn of bonds, $10,000 monthly 
inning June 1 1905. The company is also uired to maintain at 
its several stores or establishments a stock of finished product and 
merchandise of the market value of not wy than $1,400, 
All or fe Des of Series D to T can be retired on any semi-annual 
yer? — after June 1 1908 at par and accrued interest. Compare 


i theta (Bell) Telephone & Telegraph Co.—Report.—For 
calendar years: 


and personal, etc., now 
estate is located in Pittsburgh, 
N. Y.; and Parkers- 


Year. Gross. Expenses. Net. Dividends. Bal., 
iediidiaces 6,963 $387,754 $99,209 $51,486 $47, 723 
1904 (10 mos.)... 215,627 152,617 63,010 43 '308 19,702 


Total stations Dec. 31 1905 was 14,159, an increase of 
6,297 during the year.—V. 82, p. 574. 

Pittsburgh Coal Co.—New Directors.—At the recent an- 
nual meeting the following changes were made: 

New Directors.—D. L. Gillispe, M. H. Taylor, Alexander Dempster, 
J. Denniston Lyon and Charles peat taking the place of officers of 
the company who have been serving as directors. 

Re-elected.—F. L. wee Mellon, George T. Oliver, H. R. 
Rea, John A. Bell, W. R. Woodford, James H. Beal, John I. Bishop, 
Calvary Morris, Grant B. gehley” 

Sale.—The ‘Engineering & Mining Journal’ of Feb. 24 
said: “The stockholders of the Pittsburgh Coal Co. have 
authorized the sale of three properties, or the coal com- 
pany ’s interest in them, for over $800,000. The sum ob- 

ed is to be expended in the development of a block of 
8,000 acres of coking coal and the construction of new coal 
docks on the Sau!t Ste. Marie River. The interests sold 
were 262 acres of coal near Brownsville, which went to the 
W. J. Rainey Co. for $360,164; a three-fourths interest in 
the Western Coal & Dock Co. of Waukegan, Wis., which 
was sold for $251,000, and a two-thirds interest in the Whit- 
nall Coal Co. of Milwaukee, Wis. , which was sold for $200,000.” 

“President Francis L. Robbins, in explaining the transac- 
tions, said: 

The sale to W. J. Rainey is an object lesson to the persons who have 
criticised the company for being coal poor; that is, carrying such im- 
mense quantities of coal land ‘or future needs. This land, which we 
have = sold at $1,222 per acre, cost us exactly = per acre a few 
zor The Rainey deal was partly an exch by which lines of our 

d Ay that of Mr. Rainey were straightened, e paying for the ‘aed 

ven to him in 300,164. that transferred to us, or 262 acres. 


ransaction nets $360.1 
The sale of the company’s interests in the Western Coal & Dock Co. to 


the Erie RR. was brought about by the fact that the Illinois Central = 
extended its lines so that it delivered Illinois yy coal t 
cheaper than we could. The Erie RR. needed the dock for -— 8-4 
business. The sale of our interest in the Whitnall Coal Co. is made 
synonymous with the signing of a contract by which all its coal will 
come from this compeny 

The proceeds of hese sales will be turned to the development of 
our property in the coking coal field, where we will open a a and 
modern mine, three miles from our Colonial operation, and erect 500 
ovens to manufacture coke. The mine os * be practically in the center 
of 8,000 acres of coking coal held by us. dition to this we ex 
fe nd $125,000 in the construction of : ‘new dock on the Sault 

e River. We have the contract for supplying coal to the United 
Brates Steel Corporation steamers. With a new and modern coal d 
we will profit greatly by the contract.””—V. 82, p. 389. 

Quaker Oats Oo.—Authorized.—The shareholders on 
March 17 duly — the ob 000 increase of preferred 
stock from $8,000,000 to $9 000 and common stock 
from $4 ,000 ,000 to $4,500 .000. See V. 82, p. 574, 513, 508. 

Portland Cement Co., Martin's Creek, Pa.— J udg- 
ment.—The Knickerbocker Trust Company of New York has 
obtained a judgment against the company for a sum reported 
as $183,782, with interest from March 3 1906.—V. 76. p. 814. 

Reliance Automobile Co., Detroit.— M origage.—This com- 
pany, incorporated in March 1904 with $150,000 capital 
stock, has made a mortgage to the Union Trust Co. of De- 
troit, trustee, to secure, it is said, $150,000 5% 10-year 
gold bonds. D. O. Paige is President. 

‘ Sloss-Sheffield Steel & Iron Co.—New Chairman.—F. P. 
Oicott has been elected Chairman of the executive committee, 
to succeed Walter G. Oakman, resigned. 

Report.—See subsequent pages of this issue of the ‘‘Chron- 
icle’”’ and compare V. 82, p. 632, 625. 

Southern Steel Oo., Gadsden and Birmingham, Ala.— 
Bond Ofjering.—Status.—Kean, Van Cortlandt & Co., New 
York, are offering at 94 and interest $3 000.000 of the first 
mortgage sinking fund 5% gold bonds, dated Dec. 15 1905, 





and due Nov. 1 1930, but redeemable on interest 
at 105 and int. either as an entire issue or or the ann 
fund, which begins Feb. 15 1908, $100,000 yearly, 
Interest able Trost Co. and November in New York. Farm- 
ers’ Loan New York, Trustee. “The company 
pe ey steel billets and all kinds of wire fencing and 
and the entire output is sold in the Southern 
and pg iw eam States. No dividend shall be declared 
= _ preferred stock pee A el 1 — thereby a 
e company a large onal sum from earnings, 
no dividend can ever be declared on the erred or common 
ws Ryn a the working capital would be reduced below 


ay net el E. T. Schuler, under date of Gadsden, Ala., 
Dee. 20 1905, waltes: 
(000 oot is ae and $10,000 000 inv coun : ae ag The ~—4 








nts or improvements and can 


issued . act of same 
roceeds from the sale of the $3,000,000 “bonds will be used to 
000 ding (V. 82, p. 400); Day of all 
floating ae ont ample working capital; increase the open-hearth 
a iets 











open market, and make other 
materially increase the revenue 

——: —The real estate at Gadsden embraces 230 acres, on which the 

am any owns and operates a com plete —_ for the manufacture of 

billets, blooms and slabs, and rt present has a daily capacity of 

400 tons of finished product. The raw material, viz., iron ore and coal, 
is furnished direct from the company’s mines. The plant of a 
modern blast furnace, ay ca) act + Bem 4 tons of pig iron; four Bo-ton 
open-hearth ae furnaces; neh roomy | = Il. daily capaci 
from 1,000 to 1,200 tons of ray billets, igeme © 

The real cotate at Birmingham comprises 20 ocren. = MSinich is nate! 
a complete plant for the manufacture of small billets, wire rods, plain 
market wire, galvanized wire, wire nails, barb wire and woven wife 
fencing; total daily capacity, 300 tons of finished product. 

The entire equipment is new and thoroughly up-to-date in every way, 

Coal Property.—The company owns two tracts of coal lands, viz.: 
the “Virginia”? and the “‘Underwood,”’ aggregating over 6,000 acres, 
estimated by experts to contain over 90,000,000 tons of coal. The 
“Virginia’’ coal property of about 3,100 acres is located within the 
short-haul distance of the Birmingham plant; one of the seams is now 
in operation and fully eqteaed with tipple, etc., to handle 800 tons per 
day. oe this property is ted a battery of 200 bee-hive coke ovens 
with all necessary equipment, shops, dwellings, etc. The ‘‘Underwood” 
coal property, adiocent pA, the Gadsden —_- com 2s 3,086 acres and 

0,000,000 tons of f coal. is ied f 
y S00 tons of coal. The coal is not excelled by any other 
for steam purposes, and the coal from the Virginia mines 

a coke of unexcelled quality. 
.—The company owns over 5,000 acres of ore lands (conveniently 
located to the blast furnace plant) estimated to contain between 40,000,- 
000 and 50,000,000 tons of iron ore 

Earnings.—The property in its present condition cheese. when in full 
working 0 order, show net earnings of not less than $800,000, and on 
een of the contemplated improvemen rovided for by the 
$3,000,000 bonds, I —- the annual net re at not less than 
$1,200,000.—-V. 82, p. 

Standard Rope e Twine Oo.—Assessment—Final Call.— 
The reorganization committee, Alvin W. -Krech, Chairman 
has called upon the holders of the first mo age bonds and 


incomes ae under the plan to pay the he final instal- 










ment, 50%, of the assessments, or “subscription,’”’ called 


for under the plan. The payments, which amount to $131 25 
and $26 25, respectively, per old bond, must be made at the 
Equitable Trust Co. of Now York, No. 15 Nassau St., on or 
before March 28. (See plan in V. 81, p. 726.) 

Foreclosure Sale.—The property meoien in Boston is ad- 
vertised to be sold under foreclosure on April 3, that lo- 
cated in rym on April 6 and that in New Jersey 
at Elizabeth on March 28, all under foreclosure of the first 
ee yd 1896, Manhattan Trust Co. ., trustee.—V. 82, 
Pp 

Struthers Coal & Coke Co.—Bonds Offered.—The Union 
a ~ ‘ Pittsbur; urgh is ry at 107 a a a 

ock of this company’s $500 mortgage 6% sinking 
fund gold bende. A circular says: 

1 1918; Nos. 
terest = 


Dated July 1 1905. Nos. 1 to 300 inclusive due J 
301 to 500 AS due $20,000 each te 1908-1917. 
at The Union Trust Co. of Pittsb burgh, trustee, J Jan. 1 and July 
000. are an absolute ay 


guaran 
the Struthers Furnace Co., a oo sonia. Sinking = for — 


redemption of bonds 25 cents per ton r each ton of run-of-mine 
taken out t of the mortgaged premises, but not to be less than $25,000 
per annum. 


The company was posenpanaten in June 1905 with $500,000 
of capital stock. Treasurer C. Runyon, Cleveland 
President of the Struthers OR. Co. e last-nam 
concern had, at last accounts, an annual capacity of 100,000 
tons of pig iron and a daily capacity of barrels of Port- 
land cement. 

Tri-City Railway & Light Oo.—Merger.—A syndicate 
com mh og Rye J. G. White & Co., Inc., and N. 
w. & Co., all of New York City, have entered into a 
jb mg or the purchase of all of the companies supplying 
the cities of Moline and Rock Island, Ill., and Davenport, 
Ia., with gas, electric light and street railway transportation, 
and will unite them, probably under the foregoing title. 

e purchased companies are the Tri-City Ry. Co. (V. 82, 2, . 335). the 


Peon le’s Power Co., the People’s Magee Oo Co., the Daven 
Co. Phe Davenport’ & Subur' , the Moline Best Mol Le pes Wa- 


tertown RR. population served is eres gro, at 30, 100,000. 
bined earnings for Mite ES iS 1905 were femeer $1 oy 796: i ting 
earnings, 


$798,111; net, 
Crenly sly iat by economies in Soules effected b “the merger, and 
from the extensive improvements contemplated. The financial and legal 
plans of reorganization have not yet heen formulated and agreed upon, 


For other Investment News, see pages and 7032, 
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Reports and Documents. 





AMERICAN TELEPHONE & TELEGRAPH COMPANY. 





ANNUAL REPORT FOR THE YEAR ENDING DECEMBER 31 1905. 








New York, March 24 1906. 
To the Stockholders: 
The results of the business for the year 1905, as shown by 
the Treasurer’s statement appended, were as follows:— 


ROVOMED oo sb deca cece dele ccdesc coda cccccessesce $21,712,831 29 

ae Rady including interest and taxes_.-.......-------- 8,678,792 90 

Net Be eh ch EE peice od eSeweeseess Senedevenshssuus Ryu 39 
eT enn ee ery te 

was coewasoepudbudtcas eases 1,743,295 16 

ied to Reserve...._-.- +i aes as 


Carried to Surplus 
The following were the corresponding figures for the year 


1904:— 

ROVOMUS. - -. ~<a nn cee sw cece se cece nso -ese $18,546,659 21 
ay including interest and taxes-.-..-.----------- +270 ,957 
AE MOVROMNB non ows ed cicceccscesscewt en cossscdece 11,275,701 75 
Dividends paid -......-.-.---...--.---+-----+-------- 9,799,117 50 
QGarried to Reserve -...-...-.-.-----.- sntnaed hgtimekam yl 





Carried to Surplus-.--.--...----.-------.------------ ye 

The net output of telephones during the year 1905 was 
1,217,694, making the total number in the hands of the 
operating companies 5,698,258. 

The number of exchange stations at the end of the year 
operated by the companies which constitute our system in 
the United States was 2,241,367, an increase of 441,734. 
In addition to this number there were 246 337 exchange and 
toll stations operated by so-called sub-licensees, namely, 
independent companies or associations under sub-license or 
connection contracts and making use of our telephones. 
Adding also our telephones employed for private-line pur- 
poses, our companies had a total of 2,528,715 stations, as 
against 2,003 ,213 stations at the close of the previous year. 

The total mileage of wire in use for exchange and toll ser- 
vice was 6,043,518 miles, of which 1,372,480 miles were 
added during the year. These figures do not include the 
mileage of wire operated by sub-licensees. 

Including the traffic over the Long Distance lines, but 
excluding sub-licensees, the daily average of toll connections 
was about 368,000, and of exchange connections about 
13,543,000, as against corresponding figures in 1904 of 301,- 
000 and 11,149,000; the total daily average for 1905 reach- 
ing 13,911,000, or at the rate of about 4,479,500,000 per 
year, being 54 telephone calls for each man, woman and 
child in the United States. 

The amount added to construction and real estate by 
all the companies, excluding sub-licensees, constituting our 
system in the United States during the year 1905, was: 

For Exchanges $36,771,312 
ENTE 2059 8879 AVE ARIF EVEN ON Bue EE ht 9,832,204 

For [and oma So oes eat £20 I ad 4,177,390 
$50,780,906 


The amount added in 1900 was $31,619,100; in 1901, 
$31,005,400; in 1902, $37,336,500; in 1903, $35,368,700; 
and in 1904, $33,436,700; making the grand total of expendi- 
ture upon these properties during the six years $219 ,547 ,306. 

The amount expended by this Company in 1905 for the 
construction, equipment and supplies required for its own 
Long Distance lines was $3,805,053, making the total invest- 
ment in Long Distance lines and equipment, up to the close 
of the year, $34,694,763. 

The growth of the business during the past year has been 
greater than ever before. There is no doubt that the busi- 
ness will continue to increase. The use of the telephone is 
extending more and more in every section of the country 
and in every class of the community. It is revolutionizing 
business methods and social relations to a substantial ex- 
tent. 

The added experience of each year shows more clearly 
what are the specific requirements which must be met in 
order to make our henge" gp system as useful as possible. 
It is the effort of the companies to adapt the service 
to the demands of large and small users, business and resi- 
dence, in large and small cities, rural towns and country 
districts of various kinds, and to devise and introduce rate 
schemes that’ will fit the many and diverse conditions with 
which the companies are confronted. In pursuance of this 
policy, combinations of individual and party lines have been 
introduced; special equipment has been devised for hotel, 
department store, apartment house and private branch ex- 
change service; prepayment coin boxes, public pay stations 
and special farmer and ranch line service have been pro- 
vided, in each case with suitable rates adapted to the user 
and to the service. The enormous growth of the system 
during the past few years would have been im ible if the 
utmost attention had not been given to the differentiation 
tequired for such varied uses. Every year it becomes 
more clear how best to meet the needs of the public, and it 
is in large part because we are better able to fit the service 
to the varying requirements and thus broaden the field of 
use, that the demand for telephone service and the extent 
to which the service is used is increasing far beyond any in- 
crease that is due to the development of Pop tion or the 
expansion of business and social activity. Everything that 
makes the serviceof greater value, in andof itself, accelerates 





the rate at which the business will grow, and outside of im- 
provements in the service itself, which have been and are 
constantly effected, there is nothing which adds so much 
to the value of the service to those who employ it as the 
increase in the number of subscribers and the extension’ of 
the service into every field. : 

The entire history of the electrical transmission of human 
speech is contained within the thirty years that have elapsed 
since 1876, when the telephone was invented. 

The telephone itself, although it has been improved from 
time to time, was an extremely satisfactory instrument 
from a comparatively early date. 

The great difficulty on the technical side of the business 
resided in the development of apparatus and methods which 
would render efficient that general intercommunication 
among telephone subscribers which characterizes the busi- 
ness. The improvements in apparatus and methods de- 
signed to bring about this vitally important result have been 
extraordinary in quality and number. By reason of them, 
not only is a service given, the extent and character of which 
could hardly have been deemed possible in the early days of 
the business, but there have been attained a permanency 
of equipment and a relative economy in construction and 
ple samgag which are in striking contrast to the earlier con- 

tions. 

Only a comparatively few years ago the bulk of the ex- 
—- plant throughout the country was of a character which 
telephone experts now recognize to have been extremely 
crude as compared with present standards. From the be- 
ginning the business grew beyond expectation, but it was 
only when it had attained a substantial growth that the real 
nature of the problems to be solved became so clear as to 
permit of the encom application of what we know now 
to be sound and permanent methods of construction and 
development. 

Since the very rapid increase in the business, which began 
in the last year of the nineteenth century, the art has so far 
developed as to create, to a large extent, conditions of definite 
stability. Apparatus of a permanent type has been devised 
and put into use; to a constantly greater degree, uniform and 
standard methods of engineering have been applied in all 
new work and in the reconstruction of old work; more effective 
methods of operation have been employed. Moreover, great 
progress has been made in the direction of systematic or- 
ganization, proper inspection and supervision, and in the 
adoption of methods of accounting adapted to the complicated 
requirements of a business dealing with an infinite number 
of small units of service. 

On the executive and business side there has been a devel- 
opment tary | on right lines. It was and is a definite ad- 
vantage that the control of an enterprise extending through- 
out the United States was not so definitely centralized as to 
prevent local initiative and an obligation on the part of com- 
petent men in each section of the country to grapple on the 
spot with the peculiar problems which each locality has de- 
veloped. The country is covered by our associated operat- 
ing companies, nearly forty in number, each having its own 
trained officials in every department, and its own Board of 
Directors, made up of men of standing in their respective 
communities who know and sympathize with the needs of 
those communities. In this way many of the great problems 
of the business, including the greatest of all problems, that 
of rates, which was discussed to some extent in our last an- 
nual report, have been studied and dealt with pecan? 
by a large number of organizations, each in touch with the 
peculiar conditions of its own locality; but all so related as 
to give to each the benefit of the views and experience of the 
others. While many problems are still unsettled and new 
ones arise every year, great sa grog has been made toward 
the establishment of sound views as to the way in which the 
business should be handled so as to give satisfactory service 
everywhere and to all classes in the community, at as rea- 
sonable rates as are consistent with the maintenance of good 
service and with the development of the business on safe 
lines. There is, every year, a better understan on the 
part of our companies with the communities in which they 
respectively work, the companies a more clearly 
the needs of those communities and the people eo | 
that the companies are endeavoring to conduct a difficu 
public service on sound, fair and honest lines. 

) generally, the business of our organization 
throughout the country is at the present time on as perma- 
nent a basis as that of any large oe meal enterprise serving 
the public. It is protected by the grant from the proper 
authorities of rights in cities and towns and rights of way for 
toll lines that, in almost every instance, afford the 3 
assurance of business permanency; and the necessity of the 
service is so thoroughly i that additional rights of 
this character are, as a rule, readily secured by a fair and 
reasonable understanding with those from whom such rights 
must be obtained. 
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The plant is to a large extent stable and standard. Fifty- 
four and one-tenth per cent, in miles,of all the exchange 
wire in the country is now in cables underground; and in the 
very many places where, for technical or economical reasons, 
it is impossible to go underground with exchange circuits, 
overhead cable construction has taken the place of the open 
wires formerly in use, to the great advantage of the tele- 
jg companies and their subscribers, inasmuch as lia- 

ility to injury by storms is reduced and the service greatly 
improved. 

t the end of the year 1905 all except about twenty pe 
cent of the exchange wire in the Bell system was in cables, 
overhead or underground. 

At the present time the companies making up the Bell 
system have in use not less than three hundred and twenty 
million pounds of copper wire, much of it in cables of a per- 
manent type, the value of which, as copper, if removed and 
sold, it is easy to estimate; not less than 8,000,000 poles and 
95,000,000 duct feet of underground conduit are installed 
and in use to support or contain this wire; but the actual 
value of this ental ond underground plant is no more to be 
measured by the value of the raw materials than is the value 
of a first-class railway in actual service to be based upon 
what could be realized from the rails and sleepers if they were 
to be removed and sold as junk. 

The real estate owned by the companies making up the 
Bell system at the end of the year 1899 amounted to $12,- 
997 ,458; at the end of the year 1905 it was $29,763,741. 


The requirements of the telephone business are such that’ 


in the larger cities it is a distinct economy and great advan- 
sage Se the service that the ‘companies should own their own 
buildings. Even in the smaller places, it is often impossible 
to find proper quarters that may be leased, and an _ intelli- 
ent and conservative investment in real estate is as essen- 
ial an element of a proper and well-organized telephone sys- 
tem as poles and wires and central office equipment. 

Since January 1900 the number of telephones in the hands 
of our companies increased from 1,580,101 to 5,698,258; 
the total number of stations using Bell telephones from 
675,761 to 2,528,715; the miles of wire in toll and exchange 
use from 1,518,609 to 6,043,518; the number of officers and 
employees of all classes from 29,599 to 87,212; the number 
of yearly conversations from 1,708,800 ,000 to 4,479,500 000. 
The American Bell system of the United States now exeeeds 
in the number of subscribers, mil of wire and extent of 
traffic, the telephone systems of Great Britain and all of 
Continental Europe combined. 

The American Telephone & Telegraph Company is the 
central company of a great organization which is giving 
telephone service throughout the country. Much of the 
operation, namely all that which is local in its character, is 
done through its associated companies, each of which con- 
trols a definite territory within which it supplies telephone 
service. The American company itself owns and operates 
a comprehensive system of long-distance lines extending 
through and interconnecting the territories of the associated 
operating companies, which covers the United States from 
the Atlantic seaboard to and beyond Minneapolis, Omaha, 
Kansas City and the eastern — of the Indian Territory. 
Its investment in these long distance lines is about $35 ,000,- 
000. Aside from the long-distance lines, its telephones 
which are leased to operating companies, and its real estate 
te the value of about $2,500,000, substantially all of its 
assets consist of securities of the associated companies.a 
These securities are carried on the company’s books at a 
valuation that is distinctly conservative. To do its propor- 
tionate part in the development of the business of those 
companies, the American Telephone & Telegraph Company 


sélls and issues its own stock and bonds, investing the |} 


proceeds in stocks, bonds and notes of the associated 
companies 
The funds thus paid by this company into the treasuries 
of the associated companies, together with those derived from 
issues of stock to the other stockholders, and from other pur- 
chasers of the securities of those companies, furnish the 
means to enable the associated companies to extend their 
roperties, to construct and enlarge their exchanges, connect 
lundreds of thousands of new subscribers, and to build toll 
lines and erect buildings for the operation of central offices. 
Briefly stated, practically all of the money paid into the 
treasury of this company by subscribers to our issues of stock 
or bonds, with the exception of that expended from year to 
year for our own long lines and telephones, passes into the 


treasuries of our associated companies, in exchange for their 


securities, and is by them expended exclusively upon con- 
struction and additions to the plant. 
Through this process, the issues. of securities by the asso- 


ciated companies, to the extent of our purchase of those se- 
curities, reappear in the capitalization of this company; that 
is to say, each $1,000 realized from the securities of the 
American Telephone & Telegraph Company which is paid 
over by it into the treasury of one of its associated companies 
appears again in the form of $1,000 of the securities of the 
company into whose treasury it is paid, and by which it is in- 
vested in plant. 
ain addition to its interests in the associated telenhone companies, 
the American company holds stock in the Western Electric Company, 
which is a large manufacturer of telephone and other electrical apparatus 
and supplies. Outside of the United States, it is a holder of stocks and 
bonds in the Bell Telephone Company of Canada. 














In like manner the dividends of the associated companies 
that are paid to our company, reappear in the dividends paid 
by our company to its stockholders. mi 

Dealing with the capitalization of the companies in view 
of what just been stated, that is to say, presenting}the 
fact exactly as it exists, the aggregate capitalization ofgthe 
American Telephone & TelegraphCompany and its associated 
companies in the United States, including capital stock, and 
bonded and floating debt, was, on January 1 1906, as shown 
in the following table, which also shows certain other details 
of capitalization: 

See Separire, aek, at ges of, ates m,,,, 
N umber of Stations (exc uding oub-leemses and peivate line abn 4 


IE a8 on tine nn cnecnn ns cesses wknashasehon st uehe 2,241 ,367 
Average capitalization per Station .-_-_.............---.-. 149 
i Bs nn winnie aoe n— bas ne an ob agen 99,293,987 
Balance, a ne ne 235 230,596 
Average capitalization per Station (excluding toll line in- 

th iekkinn dd optin sinned EUS SINS 105 
dhs donna ca nbieneenswaiagns mob se ---- 1,266,236 
Average investment per mile of Toll Wire_...._...-..---- 78 





a In these items are included all the capitalization and investment of 
the companies, excepting only the cost of toll lines. 

It is only upon the aggregate capitalization above stated 
that our companies, including the American Telephone & 
Telegraph Company, have to earn and pay dividends and 
interest. 

It is to be borne in mind that these figures of capitaliza- 
tion and investment per station and per mile of toll wire are 
an average of all the stations and toll wire throughout the 
country. In many instances it is greater and in others less 
than the figures given, the cost in any particular ease depend- 
ing upon the character of the stations and toll lines, the con- 
dition of the plant with which they are associated, and the 
cost of construction, which varies greatly under different eon- 
ditions, such as the size of the city or town in which our ex- 
change exists, and the character of the country through 
which a toll line runs. 

There has been from year to year a constant reduction in 
the investment per station, which has continued even through 
the recent years in which the cost of raw material and of la- 
bor has been much greater than ever before. This is due in 
part to economies in other directions, but mainly to two 
causes: first, the introduction of sound engineering and con- 
struction methods, which tend directly to economy of in- 
stallation; and, second, to the fact that there have been de- 
veloped to a substantial extent new classes of service, such as 
party and farmers’ lines, private branch and hotel service 
and extension sets, where the cost per unit is much less than 
that of a special circuit and central office apparatus for each 
individual station of a standard exchange. 

The average cost of operation per station throughout the 
system has also been substantially reduced. from year to 
year, in part from the same causes that have brought about 
a reduction in the investment per station. 

It is largely because of this reduction in the cost of eon- 
struction and of operation that the Bell companies have 
everywhere been enabled to make such a marked reduction 
in their average rates during the past few years. The value 
of the service has been greatly increased by the addition to 
the system of a peeves rg A increasing number of subscribers 
many of whom were of the new classes to which the service 
has been extended, and which required a relatively low rate. 
For a substantially more valuable and efficient service, small 
users are now actually paying less than ever before, and the 
cost to large users per unit of service has been reduced to at 
least an equal degree. 

At the present time the reduction in cost of construction 
and operation is still continuing, and the public everywhere 
is constantly getting the benefit of this reduction in a lower- 
ing of the average rate for telephone service throughout the 
country. It is the policy of all the companies so to adjust 
their rates from time to time, that, taking all things into con- 
sideration, the net earnings will afford only a fair return upon 
the investment, after providing proper reserves for depre- 
ciation and the natural contingencies of the business. 

The figures above given show that the investment cost of 

our companies is reasonable and their basis of capitalization 
conservative. All the new money which comes into the busi- 
ness is invested, dollar for dollar, in plant, and every effort is 
made to apply the money as economically and effectively as 
possible. o stock or securities are issued except for actual 
capital necessary to provide adequate facilities for the busi- 
ness. 
The active competition which has existed for many yedrs 
in many portions of the country still continues, in some cases 
to the detriment of certain of our companies. It seems clear, 
however, that within the last three years the general sit.a- 
tion. in so far as competition is concerned. has become dis- 
tinctly more favorable to our interests. 

In many portions of the country in which our business 
was unprofitable a few years ago it is now in satisfactory con- 


dition, and there are but few companies of those which have 


had to face strenuous competition in which there are not 
definite indications of an improved condition. In some in- 
stances the recovery may be slow, but we believe that it is 
sure to come everywhere in a reasonable time. 

That the competition of two telephone companies. operat- 
ing in the same field, is an economic mistake, from the stand- 
point both of the investor and the telephone-using publie, is 
coming to be more and more fully recognized. 
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The subscriber, to derive the greatest value from telephone 
service, should be enabled to connect with all subscribers in 
his exc area. If there are two companies, the sub- 
scriber having considerable business interests finds it almost 
indispensable that he should be connected with both com- 

ies, at increased cost and inconvenience. Those who 
Love the service of one Ss only cannot carry on con- 
versation by telephone with the subscribers of the other 
eompany and have therefore no connection.with a portion 
of the telephone using public. 

The competing companies, having an erroneous idea of 
the cost of giving service, for the most part undertook to 
secure subscribers by offering telephone service at a price 
that was unremunerative. his has been shown in m 
ways, among others Me their repeated efforts to raise the low 
rates originally established. any of them were and are 
capitalized at a high rate, from $200 or $250, and even above 
$350 per station, as compared with a much lower average 
per station of the Bell companies operating under similar 
conditions; and their gross revenue, as far as the same is 
made public, is, as a rule, far below the amount requisite 
to cover expenses of operation and even a moderate retuin 
upon the capitalization. It is hard to find a competing com- 
pany that in its published figures does not purport to operate 
at an aggregate expense of not more than sixty per cent of 
its gross receipts; and in some cases from the sadn and 
Pp’ tuses of such companies it would appear that from 
thirty-five to fifty per cent of the gross receipts are regarded 
as sufficient to pay all the expenses of carrying on the busi- 
ness, including maintenance and depreciation, to the extent 
to which, as is not infrequentl the case, these essential 
items of expense are not ignored. 

The gross revenue of the Bell Telephone companies 
poe ape the United States for the year 1905 was $100,- 
440,264; and their total expenses, including a proper allow- 
ance for maintenance and depreciation, were $74,110,795; 
the ratio of expense to gross income being seventy-four per 
eet. Eliminating all items of revenue and expense except 
those relating directly to the telephone business, the ratio of 
expense to gross revenue was about seventy-three per cent. 
It seems reasonable to suppose that a proper recognition of 
the element of depreciation and maintenance would in many, 
if not in most, cases carry the expenses of the competing 
— companies to a point so nearly equal to (if not ex- 
ceeding) their gross receipts as to leave but little, if any, mar- 
gin of return upon capital investment. 

There are a large number of independent telephone com- 
—_ and associations whose projectors entered into the 

usiness and invested their capital in entire good faith, and 
with the purpose of supplying service in small communities 
and rural districts which our system had not yet developed. 

There has been a growing disposition on the part of or- 
ganizations of this class, as is evidenced by the large increase 
of the number of sub-licensee stations to adopt the use of 
Bell telephones and connect themselves with the systems 
of our companies. This is true also of a considerable num- 
ber of companies which have operated in direct competition 
with the Bell exchanges. 

It is the duty of our companies to employ the best business 
methods to adhere to their conservative capitalization, to 
continue their efforts to establish and maintain the highest 

racticable standards of efficiency, both in‘ engineering and 
in operation, and to give to every portion of the public, as 
far as possible, the class of service that it requires, and at the 
lowest rates consistent with a proper return upon the in- 
vestment. It is in the public interest that this return shall 
be such as will attract the capital that must be furnished 
from time to time for many years to come, in order to build 
up what the inhabitants of this country need, namely a 
national telephone system in which, within the limits that 
are physically possible, every subscriber can be connected 
with every other subscriber throughout the land. 

In spite of the great progress that has been made in the 
past few years, our work is not yet completed. We have 
stid much to learn and many improvements to make before 
our business can be brought to the perfection for which we 
aim. The zeal and energy with which throughout the 
country, the executive officers, the engineers, the traffic men 
and others upon whom the future development of the service 
depends, are working for the results we hope to attain, 
afford every assurance that there will be continuous progress 
from year to year in the right direction, and we believe that 
our efforts to give the country such a telephone service as 
it requires is appreciated and will be more appreciated as 
time goes on. 

At a special meeting of the stockholders held December 21 
1905 authority was given to issue convertible bonds of the 
Company to the amount in the aggregate of $150,000 ,000. 

By the terms of a contract dated February 8 1906 con- 
vertible bonds to the amount of $100,000,000 were sold to 
Messrs. J. P. Morgan & Company. Kuhn, Loeb & Company, 
Kidder, Peabody & Company and Baring Brothers & Com- 
pany, Limited. The terms of the sale were favorable to the 
Company, and your Directors believe that the transaction 
was of distinct advantage to the Company and to each in- 
dividual shareholder. 

It is expected that the funds provided by this sale will 
supply the money required for the development of the busi- 
hess until well into the vear 1908, including the payment of 

20,000 .000 of notes of the company due May 1 1907.%jaJt) 





apponte’ hereto, as usual, are a series of comparative 


A 
statistics showing certain phases of the development of the 
business of the — and its associated companies; a 
statement of the ledger balances of the company as of De- 
cember 31 1905; also a comparative statement of the earn- 
ings and expenses for the years 1904 and 1905 and copies of 
the reports of the Committee on Treasurer’s Accounts of 
May 20, October 13 and December 2 1905 and March 7 1906. 
There is also appended a list of the stocks and bonds of the 
associated companies owned by the Company. - 

On the back of the cover of this report ipetaphinlts 0 a 
gram illustrating graphically the growth in m ne stations 
connected with the Bell system throughout the United States, 
oa January first 1876 to the thirty-first day of December 
1905. 

For the Directors, 
FREDERICK P. FISH, President. 


INSTRUMENTS IN THE HANDS OF 
UNDER RENTAL 


The Figures in Lower Line Show Increase from Year te Year. 


BELL LICENSEES, 


Dec. 20 Dec. 20 Dec. 20 Dec. 20 Dec. 20 
1896. 1897. 1398. 1899. 1900. 
772,627 919,121 1,124,846 1,580,101 1,952,412 
97,651 146,494 205 ,725 455 ,255 372,311 

. Dec. 20 Dec. 31 Dec. 31 Dec. 31 
1901. 1902. 1903. 1904. 1 4 
2,525 606 3,150,320 3,779,517 4,480,564 5,698,258 
573,194 624,714 629,197 701 ,047 1,217,694 


TOLL LINES IN THE UNITED STATES OF THIS COMPANY AND 
THE COMPANIES ASSOCIATED WITH IT. 
Jan. 1 Jan. 1 Jan. 1 Jan. 1 Jan. 1 
5 1897. 1903. 1904. 1905. L. 
Miles of Pole Lines.. 60,453 122,409 130,178 136,547 +145 
912 975,702 1,121,228 1,265, 


Miles of Wire -.---- 268,866 837 

TOLL CONNECTIONS. 
The average daily number of toll connections is-----.--..--.- 368,083 
Or a total per year of about............-.-..------------ 118,522,000 


EXCHANGES OF THE BELL COMPANIES IN THE UNITED 
STATES 








Jan, 1 Jan, 1 Jan, 1 Jan.1 Jen. 1 
1897. 1903. 1904. 1905. 1906. 
Exchanges ----.--- 967 1,514 ter} 
Branch Offices... -- 832 1,861 2,131 4,080 4,532 
Miles of Wire— 
bitildings_. -- - - +226 1,109,017 1,358,140 1,654,379 2,183,167 

Underground _... 234,801 1,328,685 1,618,691 1,888,760 2,585,742 

Submarine ---- -- 2,818 6,048 6,358 6, 

Total miles wire.. 536,845 2,443,750 2,983,189 3,549,810 4,778,282 
Total Circuits -- -- -- 645 742,654 798,901 930,251 1,135,449 
Total Empl 14,425 50,350 +795 59,451 74,718 
Total Stations --- -- 325,244 1,277,983 1,525,167 1,799,633 2,241,367 





EXCHANGE CONNECTIONS. 


The estimated number of exchange connections daily in the 
United States, made up from actual count in most of the 


The number of daily calls per station varies in different exchanges, the 
average throughout theUmited States being about 6. 


LIST OF STOCKS AND BONDS OWNED BY AMERICAN 
TELEPHONE & TELEGRAPH CO. DECEMBER 31 1905. 











a 4 cent of 
Shares. Stock. 
Bell Telephone Co. of Buffalo -_....-.-.---------- 30,390 50.28 
Camas, TAGs 25 ob 2 Se 34,721 38.58 
Missouri ...-.------..------ 34,508 66.27 
Philadelphia---_-.....------- a258,351 80.81 
Central District & Ptg. Teleg’ph Co. Philadelphia, Pa 66,940 66.94 
Central New York Telephone & Telegraph Co- - - - -- - 6,603 68.67 
Central Union Telephone Co-_-_-....--...-..-------- 1,839 76.76 
Chesa} e & Potomac Telephone Co----.---..------ 15,121 57.06 
ey SS eee ee ee 7850 52.04 
Cincinnati & Suburban Bell Telephone Co- - -- -- - - - - a27,163 30.00 
Cleveland Telephone Co. --_--...-.-.------------ 000 22.58 
Colorado Telephone Co-_.-__..-.-.-.-.------------- a57,501 52.81 
Cumberland Telephone & Telegraph Co------------ 70,056 52.09 
en awe State Telephone & Telegraph Co----- ------ 1,378 68.94 
Hudson River Telephone Co------_--..----------- .331 52.00 
Iowa Telephone Co., Preferred -........--.-------- 36,996 99.19 
SE a a cr ou anv Oe coke ee b12,780 25.29 
Missouri & Kansas Telephone Co-_-_--_-..-.-------- 19,442 53.72 
Nebraska Tene Bais ots Skt ohana aaann 15,372 58.33 
New England Telephone & Telegraph Co-- ---- - - --- 61,839 58.27 
Wy Oe SEND GD ns cdamennoaeocepenes 322,157 64.43 
New York & New Jersey Telephone Co---_-----_--- 15,115 8.78 
New York & Pennsylvania Telephone & Teleg. Co-- 5,007 50.07 
Northwestern Telephone Exchange Co--- ---------- a21,496 17.91 
Pacific States Telephone & Telegraph Co-_.-.-.------- 85,172 50.10 
Pennsylvania Telephone Co_.__-_-_.-.------------ a40,173 61.88 
Pioneer Telephone & Telegraph Co_-_-..-....------ 5,060 57.62 
Providence Telephone Co. -..........---.------- al2,000 30.00 
Rocky Mountain Bell Telephone Co_- ~~. ~~. -- 11,759 51.04 
Southern BeH Telephone & Telegraph Co-- - 1945 99.96 
Southern New England Telephone Co-_ -. - - - 16,590 33.18 
Southwestern Telegraph & Telephone Co.--~ ~~. --- 6,402 16.40 
Western Mapewie Co.¢... .. - pone --neu-n-s 2, 60.08 
Western Telephone & Telegraph Co., Preferred_d_.. 121,876 76.17 
Common __... 91,435 57.15 
Wisconsin Telephone Co } un aeons Ao 5,051 16.77 
Miscellaneous ....-.-.-....- 5,662 
Bonds— 
Bell Telephone Co. of Canada, Ltd . $301,000 
Central Union Telephone Co___..__.-..----..----.- 1,000,000 
Duluth Telephone Co-_--_---~- -- : 4 ._.. 210,000 
Iowa Telephone Co_- -_- -- seam Ge sil gu mte ,000 
New England Telephone & Telegraph Co-- ~~~. ---- 581 4 


NE ssi Ns eX hae gn ost oe h- e s ’ 

The par value of the above-named stocks is $100, except when other- 
wise stated. 

a Par, #50. b Par, $25. 

c The Western Electric Company is a large Manufacturing Corporation 
having factories in New York and Chicago. 

d The Western Telephone & Telegraph Company owns: 


Cleveland Telenhone Co-_-__.-.-_--...----- 4,000 77.42 

Nortwestern Telephone Exchange Co... -.--- 504 8&2, 

Southwestern Telegraph & Telephone Co....... 83,598 &3, 
24,746 82.19 


Wisconsin Telephone Co........----- eevee 
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LEDGER BALANCES DEC. 31 1905. 

















Construction, Equipment and Supplies............._. $34,694,763 91 
Fang oes RWS Sesh eso SLh FEL Sv --. 8,507,144 98 
nian dn naihcuies cles daneicnhndémidnslie dba 2,577 ,869 87 
EE nn onan censidndeiiehinm atone --- 161,554,277 23 
ee ce ance sha agua cpamenbdawstac 243,384 35 
(eatie geaie aa aati es sf 
otes and Accounts Receivable... ..............--..-.. 36,676,200 14 
American Bell Telephone Co-._-__. Erutolan kon ctdead 22,110,400 00 
Old Colony Trust Co., Trustee... _._- sbodanvactgade 25,000,000 00 
$296,302,201 86 

Credifors— 
SEEDERS ERAS TESES Meh) Beh tate ak by RODE ROE $158,661 ,800 00 
aden obinteneuedagnesd $acumasnesvatosedesd 7,025,487 88 
tit aa ha tee ane itniwemdbecbecdl Re TE hy acon 48,000,000 00 
Bonds (Collateral) -...............- cine htluesaaee 25,000,000 00 
DT SARE. ectinesoccncesenabhece bans tb nokodens cana 20,000 ,000 00 
sin dntnctedbaddshaccascegmeiimeials dm ode deb 9,208 ,834 68 
aAccounts Payable... _......_.. Scho ddied mass tobe 9,760,869 05 
CINSS 5.6 ne nctbibd cs case Cs dibidddatds doadenen 18,645,210 25 


$296 ,302,201 86 
WM. R. DRIVER, 
Treasurer. 


a Of this amount, $2,959,906 50 is for the dividends payable January 
15 1906 to stockholders of record December 30 1905. 





COMPARATIVE STATEMENT OF EARNINGS AND EXPENSEs, 
Earnings— 1904, 
ah all RL, SR Depa ls Alp ple $8,400,301 18 iets 


$8,897,879 
Rental of Instruments-.-............. +438, etd,  - 
ADO idk edi dined nsnw boas 5,575,447 90 6,529,556 82 
EE bin ctnmngnenapaansces oe 76,782 82,384 46 
TP inteh>anékaneahese sites ehie non 1,055,522 10 2,306,858 79 











$18,546,659 21 $21,712,831 29 

















Expenses— 
Expenses of Administration. -_........- $1,187,023 37 $1,313,586 32 
ncluding Legal 1904... .. ons ae %) 
Interest and Taxes....__._-.._- rivus 2,670,083 61 3,578,681 86 
Telephone Traffic. ...............-..- 3,413,850 48 3,786,524 72 
$7,270,957 46 $8,678,792 90 
Rg SPR eee $11,275,701 75 $13,034, 
OD RE Ee ee oe 9,799,117 50 9:86 sen b+ 
Nan Re RR ae one hh $1,476,584 25 $3,167,683 39 
Carried to Reserves -........-.-..... $586,149 20 $1,743, 
Carried to Surplus..-.............-... 890,435 05 1424388 3s 





$1,476,584 25. $3,167,683 39 


WM. R. DRIVER, 
Treasurer, 
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SLOSS-SHEFFIELD STEEL & IRON COMPANY. 





SIXTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED NOVEMBER 30 1905. 





To the Stockholders of the Sloss-Sheffield Steel & Iron Company: 
Gentlemen—The past year was one of unprecedented pro- 
duction and consumption of iron in this country, the pro- 
duction ogy eyremeny approximately 23,000,000 tons 
against 16,500, tons in 1904, and the consumption kept 
pace with the production, as is evidenced by the small ac- 
cumulation of iron. The great incvease in production. pre- 
vented any excessive rise in the price of iron, and gave us 
a steady market throughout the year except for a short 
iod during the summer, when the price declined about 
00, but soon recovered, and during the last month of your | 
fiscal year an advance of one dollar per ton above the best 
prices made during the year was established. The year was 
not one of extreme prices, the average price through the year 
at which your iron was delivered being just the average price 
obtained for deliveries during the last five years. The profit 
on iron was within $22,000 00 of that for 1903, which was | 
by far the largest since the organization of the Company, 
and greatly in excess of any other year. 

Your furnaces produced 20,000 tons less pig iron last year 
than they did the previous year, but over 72,000 tons more | 
than any other previous year. The decrease in output last 
year was due to several causes, the great scarcity of labor and | 
the inability of the railroads to handle promptly the raw ma- 
terial for the furnaces being the chief causes. 

The strike among our coal miners which was inaugurated 
the Ist of July 1904 continues, but we have maintained our | 
mines on the open-shop basis and the effects of the strike 
are being felt less and less. The output of coal shows a de- 
crease from the two previous years, but this was due more to 
our inability to procure cars and to the great scarcity and | 
consequently the inefficiency of labor which prevailed | 
throughout the district during the entire year, than to the 
strike. Efforts have been made by the railroads and com- 
mercial bodies to turn the tide of immigration somewhat 
toward the State, but so far very little has been accomplished 
in that direction. 

The profits from business for the last year would have been 
considerably greater had the railroads been able to furnish 
cars for the transportation of our iron. In the last annual 
report it was stated that the Company had begun its fiscal 
year with an accumulation of about 50,000 tons of iron on 
its furnace yards. Notwithstanding all of this iron as well 
as our current make was sold for several months ahead, 
that the consumers were urging delivery and despite our 
-every effort to secure transportation, the fiscal year closed 
with 5,000 tons of iron more on our yards than we had at 
the beginning of the year, so that the earnings as shown for 
the year are based on the profit on less iron than was pro- 
duced during the year, nothing having been realized from 
the accumulated stock, as no profit is counted on iron until 
it is shipped. However, certainly, considering the con- 
ditions which existed during the year, the results of business 
may be considered satisfactory, as the net profits were suffi- 
-cient to pay the full year’s dividend on both the preferred 
and common stocks, pay for improvements and additions 
made to your property, to cover a considerable sum for ex- 
traordinary expenses growing out of the miners’ strike, which 
was charged off,.and increase your yews capital $342,- 
-000 00, which was at the time of the formation of the Com- 

any some five years ago fixed at $1,000,000 00, and is now 
$2304 ,000 00. 


BLAST FURNACES. 
Your No. 1 Furnace was out of blast all of December and 
until the 25th of Janu 1905. The stack was rebuilt and 
a new cast house erected, and your No. 3 Furnace was out 





from June Ist to the 15th of August, being relined and other- 


wise repaired. All of the other furnaces were at work during 
the entire year, except for very temporary stops for minor 
repairs. The furnaces are in good condition and except for 
a very short period when, owing to the inability of the rail- 
roads to handle rt, the raw materials, causing fre- 
quent changes of the burden, made a creditable record in 
production at a reasonable cost, considering the high price 
which was paid for cutting coal and labor generally. An 
additional stove is being built at both the Hattie Ensley and 
Philadelphia furnaces. 


COAL MINES. 
The only important new work undertaken in your coal 


fields during the year. was the development of the Bessie 
Mine. Here everything is being done in the most substantial 
way. The machinery installed is the strongest and the 
heaviest of its kind, and the slope is being driven 21 feet wide, 
in which a double track, laid with 40-pound steel rail, is being 
built. The mine will be one of if not the best in the State, 


| the seam being 9 feet in thickness, carrying over 8 feet of 


very superior coking coal, outside of the partings. A limited 
amount of coal is being shipped from this mine now, but it 


| will be several months yet before the slope is driven a suffi- 
| cient distance to materially increase the output. The work 


has been somewhat delayed by the inability to secure suffi- 
cient labor. The estimated cost of this improvement, when 
completed, is about $190,000 00. 

Improvements have been made at other of your coal 
mines, such as installing a new and much heavier hoisti 
engine, and an air compressor, with additional boilers an 
pump at Flat Top, with smaller expenditures at other mines. 

Many miners have left the State during the last eighteen 


| months, owing to the strike, and there has been a scarcit 


of miners in the district, which, with the inability of the rail- 
roads to furnish cars, has curtailed the production of coal. 


IRON ORE MINES. 


Seven new boilers have been installed during the past 
year at the Sloss mines, additional houses for your employes 
have been built and others enlarged, a new coal bin has been 
erected with the necessary  secy and trestling leading to it 
(which is owned by this Company), and a new and large 
reservoir, insuring an abundant supply of water, has been 
built, so that the plant is greatly improved. It is beliéved 
that the saving of coal resulting from the erection of the new 
boilers will, within a comparatively short time, pay the cost 
of the boilers. The product of this mine for the year was 
within 12,000 tons of the previous year, which was by far 
the largest in any year since the mine was first opened, some 
twenty years ago, and greatly exceeded that of any other 
previous year, and the cost was reasonable. 

Your ore mines near Irondale were closed down some years 
ago, as the soft ore has been to a great extent taken out, 
and the Sloss Mine was able to supply all the hard ore re- 
quired for your furnaces at that time, but with the large in- 
crease in the production of iron, 75 per cent in about four 
years, more ore was of course required. It was decided, 
therefore, a few months ago to again open up these mines. 
This has been done at a very moderate cost_and the output 
of ore is now about 400 tons a day and will be largely in- 
creased within a short time. An output of 1,500 tons a day 
can be easily obtained, if desired. e cost of this ore 1s 
very low. most careful and conservative estimate of the 
amount of ore in this tract of land gives 34,800,000 tons of 
good ore, such as is now being used by the furnaces of the dis- 
trict, and 7,750,000 tons in another seam which, while lower 
in metallic iron than the other seams, has been from time to 
time used in the furnaces here. 
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The output of your brown ore mines at Russellville shows 
a small increase over that of the previous year, but did not 

ual that of the years 1902 or 1903. As the work at these 
saines is entirely above ground, weather conditions control 
to a great extent the amount of ore produced. Three ad- 
ditional dinkey engines, one additional steam shovel and 
twelve large tram cars have recently been added to the 
equipment, and plans have been perfected for improving the 

t of the ceutral pumping station, and for keeping the 
washers more fully supplied with material. *° 
COKE. 

There were 511,664 tons of coke produced in your ovens 
during the year. This shows a falling off of some 33,000 tons 
as compared with 1904, but considering the condition of labor 
and transportation which existed during the year, this is not 

rising. Frequently sufficient labor could not be had to 
draw the ovens and when they were drawn no cars could be 
had to move the coke, so that the ovens had to be allowed 
to stand after the coke was ready to be drawn and at other 
times the slack coal was not placed in time at the washers or 
bins to keep the ovens regularly charged, resulting in the 
ovens becoming cool. The railroads were so crowded with 
business that such things as this could not be helped, al- 
though the railroad officials did all in their power to relieve 
the situation. The efficiency of your ovens has been main- 
tained and they are in good condition. 

Statements of Resources and Liabilities, of Earnings and 
the details of Working Capital are presented herewith, to 
which your attention is asked. 

All of which is respectfully submitted, by order of the 


Board. 
J. C. MABEN, 
BIRMINGHAM, ALA., March 1906. President. 


STATEMENT. 


SLOSS-SHEFFIELD STEEL & TRON COMPANY, FISCAL YEAR 
ENDING NOVEMBER 30 1905. 


102,102 75 
12,738 82 


$23 887,521 26 





Liabilities— 
Capital Stock, Preferred ___...........---- $6,700,000 
1“ ~ PRN tan wnndinanasduiel 10,000,000 
$16,700,000 00 
Sless Iron & Steel Company: 
Mortgage 6% Bonds, 1920.............. $2,000,000 
r 44% “ Pee dcncdacsnend 2,000,000 4,000,000 00 
SR I an esos cae seo cw ed ca datead 419,230 50 
aa fete SOD THOME) 6 iin cits ol eke SSSEis 76,811 95 
aan wenn on oticinnivindaie EP, PRIOR Pe He 
EE niki Snare vedigh usc lemnwidtdbeientis 2,691,478 81 
$23,887,521 26 


STATEMENT SHOWING EARNINGS. 


SLOSS-SHEFFIELD STEEL & IRON COMPANY, FOR FISCAL 
YEAR ENDING NOVEMBER 30 1905. 





Profit on Pig Iron shipped: 
After datucting We epreciation on iron ore, and twenty- 
five cents ($0 25) per ton on iron for extraordinary 
re} and renewals, and profit on coke ‘ $1,117,147 74 
Profit on Coal after depreciation. ............. 85,184 38. 
PIORG C9 COUR. 3005 5s concn cece sveccscscived 108 ,964 37 
Ore and Dolomite sales..-.....-......-.---.-.-------- 2,241 i 4 
Rents, Royalties, Stores and other revenues. ......-..--- 156 3 
Interest and Exchange... .-............-.-----+---s-<- 29, 17 
$1,499,187 75 
Our proportion Earnings of North Alabama Furnace Com- 
DOs) Ain 6g in th serdtin pbtimGeddicuntdéeseasee 13,905 30 
$1,485,282 465 
Deductions— 
General Bapqnse not charged in cost sheets_ _.$34,562 04 
TEROS GEE BASU. 2 2- ccccacccascceccocenecc 35,641 05 70,203 09 





$1,415,079 36 
Venere Bemk Bem sain dis Hee eth HS 210,000 00 





BE BOE Sa asin dn oo -dncn baba oakbiediteanen $1,205,079 36 
Dividends , 

He on Preferred Stock. -...-...-.-.---- $469 ,000 

NS Se ae eee 375,000 00 844,000 00 

Year’s Surplus after Dividends................./... $361,079 36 

Surplus November 30 1904 .-..........-.-.---.-.-- 2,330,399 45 

Surplus November 30 1905 .................-.-.-- $2,691,478 81 

WORKING CAPITAL 
NOVEMBER 30 1905. 

Cash, Bills and Accounts Receivable.......-.....-.-.-.- $1,562,173 31 
Raw and Finished Material on hand at cost........------ 560,384 87 
Merchandise and Supplies in Company’s stores and ware- 

ROOT GOON. 5. nawtcthwdgadunvhcucénitnnsepede sens 141 ,966 81 
Insurance and Taxes unexpired...._..........-.....---. 12,738 82 
Treasury Securities, Stocks and Bonds at market value.... 483,451 84 

$2,760,715 65 

Contra— 

EG ND 55. aa nctistntntimenin Hekeiuiieus None. 

Pay Rolls (current month)...........--..-- $76,811 95 

Accounts Payable (current business) - - --.---- 419,230 50 496,042 45 
$2,264,673 20 


STATEMENT SHOWING GROSS RECEIPTS, EXPEN- 
DITURES AND NET SURPLUS 
FOR YEAR ENDING NOVEMBER 380 1905. 











1905. 1904. Change. 
Gross Sales and Earnings. -----. $5,747,074 $5,609,238 Inc.$137,836 
Operating Expenses, Taxes, Main- ‘ 
tenance, etc... ......-.-..--% 4,181,838 4,741,179 Dec. 559,341 
Net Earnings. -.......-..-..-- $1,565,236 $868,059 Inc.$697,177 
Fixed Charges... ........-.-.--- 210,000 210,000 3s «4 ewe 
ns <td vid wetnkemane Xe $1,355,236 $658,059 Inc.$607,177 
Depreciation, etc........-.---- 150,157 174,422 Dec. 24,265 
DR icc cnwdctcvcwdaedces $1,205,079 $483,637 Inc.$721,442 











K Staples Coal Co.—Called Bonds.—Fifteen bonds of the 
issue of Dec. 1 1898 called for payment will be redeemed at 
par and interest on April 1 at the office in New York City 
or Taunton, Mass.—V. 81, p. 1615. , 


Union-Buffalo Mills.—Proposed Consolidation.—See Union 
Cotton Mills below. 


Union (8. 0.) Cotton Mills.—New Plan.—The reorganiza- 
tion committee, Robert F. Herrick, Chairman, No. 84 State 
8t., Boston, under date of March 10, announces that the 
Union-Buffalo Mills Company, a new corporation, has been 
organized under the laws of the State of New York, for the 
+ ag of consolidating the ownership of the Union Cotton 

ills, the Buffalo Cotton Mills, the Union & Glenn Springs 
RR. Co. and the Union Manufacturing & Power Co. The 
authorized capital stock of the new corporation is $7,000,- 
000, in shares of $100 each, viz.: 

Poon First Prejerred Cumulative 7% Stock, $3,000,000. 

ing a cumulative dividend of 7%, which the by-laws is to be payable 
SGA A Or Sy Ty hoa to 
tights while dividends are paid, but entitled to vote in case 
fiscal are in default and thereafter until all 
le_at any time at $105 per share and 
Second Preferred 5% Stock, $2,000,000. 
dividends of 5% per annum from Jan. 1 1908. One-half of the 5% 


, 1.e., 2 per annum, is cumulative, and the other half non-cumulative. 
In the event ‘of ution the second stock will be preferred over the 

stock as to princi and accrued cumulative dividends. Carries 
Iie fights at all times an is redeemable at any time at par and accrued cumu- 


Common stock, $2,000,000. 


No dividend can be paid upon the common stock before Jan. 1 
mon stock has full voting rights and is subject in all respects to 


ye Will be exch f 
Each Share of— New com. 1st refed ore, 
Union Cotton Mills Co. first preferred stock-_-- era $5 $50 
Buffalo Cotton Mills Co. first preferred stock - _ - 100 
Buffalo Cotton Mills (of So. Carolina) pref. stock __- 
do do common stock. $100 
“If this offer is accepted, and all the stock of the Union 
Cotton Mills Co., of the Buffalo Cotton Mills Co. and the pref. 
Stock of the Buffalo Cotton Mills (of South Carolina), is 
acquired, the new corporation will issue approximately 
$2,800,000 in its first preferred stock and $1,900,000 in its 
second preferred stock. In addition, such portion of the 
common stock as may be considered proper will be issued to 


1908. The com- 


100 


the rights of the | 














acquire the Union & Glenn Springs RR. Co. and the Union 
Manufacturing & Power Co., upon such terms and subject 
to the assumption of such bonded or other indebtedness and 
expenses, as the directors of the new corporation may 
determine.” ; 

— estimated annual earnings of $365,000, the 
dividend requirements will aggregate about $291,000, 
viz.: 7% on say $2,800,000 first preferred stock, $196,000; 
5% on say $1,900 ,000 second preferred stock, $95,000. “By 
combining the four properties under one management oper- 
ating charges will be considerably decreased and the net 
earnings of the two mills should be materially increased.” 

The new Union-Buffalo Mills Co. has as directors: 

President and Treasurer, Edwin W. Robertson of Columbia, 8. C.; 
Secretary, Franklin 8. Richardson of New York city: William Win- 
chester, Lewis W. Parker, Campbell Courtenay, Robert F. Herrick, 
Arthur C. Rounds, Hermann C. Fieitmann, omas H. Rothwell.— 


V. 82, p. 457. 

Union Manufacturing & Power Co., South Carolina.— 
Consolidation.—See Union Cotton Mills above. 

Union writer Co.—New Directors.—A. A. Forest and 
Edwin Packard have been elected directors to succeed Clar- 
ence Wyckoff and C. F. Fairchild. The company reports a 
substantial increase in its sales during the year 1905, as com- 
pared with 1904, and a material increase also for the first 11 
weeks of the current year over the sales of the correspond- 
ing period of 1905.—V. 80, p. 1427. 

United Lead Co.—Amalgamation.—See National Lead Co. 
above.—V. 82, p. 457. 

United States Smel , Refining & Mining Co.—Elected 
President.—William G. § “_ of New York has been elected 
President.—V. 82, p. 632, 396. 

United States Finishing Co.—Earnings.—The net cons 
for the six months ak Dec. 30 1905 were $336,018, 
and compare with $251,782 for the previous six mon 
ending June 30 1905. The directors on March 22 declared 
dividend No. 27 of 134% on the preferred stock, payable 
April 2 1906 to holders of record March 23, calling for 
$45,500.—V. 82, p. 632. 

United States Steel Corporation.— Proposed New Plant— 
Official Statement.—The official statement given out by 
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Judge E. H. Gary, Chairman of the board, regarding the 
plant which is to be located on the south shore of Lake Michi- 
gan, in Calumet Township, Lake County, Ind. (compare V. 

2, p. 637, 575), says in substance: 

The method of financing the plant has not been definitely decided, but 
in a general way the Finance Committee has considered the matter. In 
many corporations the plan of issuing bonds to pay the entire cost 
would be adopted, but the Steel Corporation has decided to follow a 
more conservative course. As our statements have shown, there has 
been set aside already $10,000,000 for the construction of this plant. 
As the work progresses, more funds will be uired, and it is the con- 
sensus of opinion that it would not be to the best interest of all con- 
cerned to pay the entire cost out of the earnings. I think I am ex- 
pressing the consensus of the board when I say that a bond issue will be 
determined upon to meet part of the onpenen. 

In the next five years we expect that there will be $75,000,000 spent on 
the new plant, which will be the most modern in the world. Our esti- 
mates are that the total annual output will be 1,750,000 tons of finished 
steel. At present the total output of the Steel Corporation of finished 
steel amounts to about 8,000,000 tons. The management is looking to 
the future, and desires to take care of the great and enlarging markets of 
the West.—-V. 82, p. 633, 575, 285. 


Western Telephone & Telegraph Co.—Report.—The re- 
sults for the years ending Jan. 31 were: 


Years— Net receipts. Int., taxes, &c. Pref. div. Ba!., sur. 
1905-06 _ $1,464,842 $577,416 (5%) $800,000 $87,426 
1904-05 _ - 1,408,215 533,124 (5%) 800,000 75,091 
1903-04... . 1,238,222 538,590 (4%) 640,000 59,632 
——V. 80, p. 2398. 


Wisconsin Engine Co., Corliss, Wis.—Reorganized Com- 
pany.—This company was organized about Feb. 21 under 
the laws of Wisconsin and took over the property of the 
defunct Brown & Corliss Engine Co. (V. 81, p. 1495), at 
Corliss, Wis., subject, it is understood, to the $150,000 
bond issue of 1904 (V. 79, p. 735). President W. H. 
Nimick of Pittsburgh, Pa., writes: 

Capital stock of $600,000, full paid. Bonded debt $150.000, held 
entirely by the stockholders. There is no other encumbrance or in- 
debtedness, and we have cash in hand ample for working capital for the 
resent size of the plant. W.H. Nimick is President; W. P. Bloodgood, 

ice-President: W. P. Marr, Secretary and Treasurer. 





—A joint committee on insurance, representing the New 
York State Society of Certified Public Accountants and the 
American Association of Public Accountants will presently 
bring before the Legislature the necessity for the amendment 
of the forms of accounts now required of life insurance com- 
panies by the State Insurance Department. In the opinion 
of this committee, the present form of statement calied for 
by the State Insurance Department is incomplete, unsuit- 
able and misleading in many particulars, and largely responsi- 
ble for the insurance irregularities recently disclosed. The 
Association petitions the Legislature to insert a proviso in 
the proposed new insurance law requiring each company’s 
annual report to be certified by a public accountant who 
shall be chosen at the policyholders’ annual meeting to 
audit all its accounts. The Committee also recommends an 
amendment requiring the Superintendent of Insurance, one 
of his deputies, and one of his examiners, to be accountants. 
A. Lowes Dickinson of this city, a member of the Associa- 
tion’s joint committee, addressed the Armstrong Committee 
at its public hearing last week in Albany. Charles 8. Lud- 
lam and Henry R. M. Cook are also members of the Com- 
mittee. 


—Messrs. T. W. Stephens & Co., No. 2 Wall St., are offer 
ing a block of the first mortgage collateral trust 6% gold 
bonds of the Whitney Company, whose large hydro-electric 
plant at the Narrows on the Yadkin River will supply num- 
erous cotton mills and other consumers of power in the cen- 
tral part of North Carolina. The enterprise was fully de- 
seribed in V. 81, p. 1244. 


—Russell, Brewster & Co., Chicago, have issued an inter- 
esting circular regarding Chicago’s electric-lighting and 
power companies. map in colors shows the territory 
served by the Chicago Edison Co., the Commonwealth Elec- 
tric Co. and the North Shore Electric Co., with location of 
generating stations. 


—Thos. Plater & Co., bankers and brokers, of Nashville, 
Tenn., have removed to handsome new quarters, No. 227 
North College St., in the heart of the financial district. This 
firm makes a specialty of high-grade local and Southern 
stocks, bonds and investment securities; also commercial 
paper. 

—Lawrence Barnum & Co., bankers, 27 and 29 Pine St., 
this city, are offering investors an attractive list of municipal 
bonds netting the purchaser 34% to 5% and railroad and 
corporation bonds netting 4 to 6%. Circulars with full par- 
ticulars of these investments will be furnished upon applica- 
tion. 

ee to the death of William G. Fleming, the banking 
business of William G. Fleming & Co., at 34 and 36 Wall St., 
this city, has been liquidated. Robert B. Fleming, of the old 
firm, has become associated with Burrill & Stitt of 25 Broad 
St., members of the New York Stock Exchange. 

—The Canadian “Annual Financial Review,’ dated 
March 1906, ‘‘a carefully revised precis of facts regarding 
Canadian securities—appendix to volume V,” is a volume 
of 306 pages compiled S W. R. Houston of Toronto, Ont. 

—Hayden, Miller & Co., Cleveland, are distributing a 
little pamphlet entitled ‘‘Cleveland Securities,” published by 
the Finance Publishing Co., containing financial statistics of 
corporations¥dealt in in the Cleveland market. 
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COMMERCIAL EPITOME. 
Friday Night, Mareh 23 1906. 

No striking changes have occurred in the general business 
situation, which is still characterized on the whole by activity 
in trade, firmness of prices and a widespread feeling of con- 
fidence. The uncertainty as to whether there is to be a 
great coal strike is one of the unfavorable features, but it is 
hoped that such an event may be averted. The indications 
point to an excellent spring trade in various parte of the 
country, and all branches of manufacture are reported to 
be well employed, notably those of iron, steel, leather and 
lumber, not to enumerate others. Speculation as a rule is 
still quiet in the commodity markets, although it is reported 
to be brisk in real estate in various sections. 

Lard on the spot has been quiet, with prices stronger on 
light offerings, an advance in lard futures. Light sales have 
been made of late at 8.30@8.37}4c. for Prime Western, 
and of City at 8@8 %c., the demand being mainly for domes- 
tic account. Refined lard has been in light demand at ad- 
vancing quotations. Sales have been made at 8.90c. for re- 
fined to the Continent, 9.35c. for South American and 10.35c. 
for Brazil kegs. The speculation in lard futures at Chicago 
has been more active, with the market strong as a result of 
brisk buying by packers, decreasing stocks, lighter receipts 
than expected, owing partly to bad roads, and covering of 
shorts. Reactions have occurred at times on profit-taking 
sales § 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thura. Fri, 
May delivery ..--.-7.974% 8.17% 8.224% 8.324% 8.35 8.42% 
July delivery ---.-- 8.10 8.30 8.30 é v . 
September delivery.8.22}4 8.40 8.424% 8.50 8.55 8.62 

Pork on the spot has advanced on the rise in the future 
market, decreasing stocks at the West and buying by pack- 
ers, but trade has continued quiet on the advance. Sales 
have been made at $16 75@$17 25 for mess, $15 75@$17 75 
for clears and $17 50@$18 for family. Cut-meats have been 
in light demand and firmer; pickled shoulders, 744c.; pickled 
hams, 10@10Mc., and pickled bellies, 14@10 lbs., 9@10\4c. 
Beef has been quiet at steady quotations. Small sales have 
been made at $8 50@$9 for mess, $9 25@$9 75 for flank, 
$10 50 for packet, $12@$12 50 for family and $17 25@$18 
for extra India mess. Tallow has been quiet and steady, 
with City quoted at 5@5%c. Stearines have been quiet 
but firmer; oleo, 8c. and lard,94c. Cotton-seed oil has been 
quiet but firmer on light offerings; prime summer yellow 33c. 
and prime winter yellow 35@36c. Butter has been quiet 
and firm, with lighter receipts expected; Western extras, 
27@27%c. Cheese has been more active, partly for export; 
State factory, full cream, 14@14%c. Eggs have been easier 
on increasing stocks; Western, firsts, 1544 @15%4c. 

Brazil grades of coffee have ruled firm. Light sales have 
been made at 8144 @83c. for Rio No. 7 and of Santos No. 4 
at 9c. West India growths have been in light demand and 
steady; fair to good Cucuta, 9144 @934c., and good average 
Bogota 11@11%c. The speculation in the market for con- 
tracts has been extremely dull, with slight changes in quota- 
tions, further liquidation by tired holders being offset by 
continued rains in Brazil, unfavorable crop reports and cov- 
ering of shorts. 

The closing prices were as followsr 


SE 6.70c. (auty Dania aae Whi 6.95¢.|November _... 7.30c. 
Apel ......... €.70e.j August .....:. 7.05c.| December -.- - - - 7.40c. 
May __________ 6.80c.{September ___. 7.15c./January .....- 7.45c. 
I ithe cok 6.85c.| October _- _ 7.20c.|February ----- 7.50¢ 


Raw sugar has beenfin better demand and stronger. Sales 
have been made at 3 9-16@35<c. for centrifugal, 96-degrees 
test, and 3 1-16@3c. for muscovado, 89-degrees test. Re- 
fined sugar has also met with a better demand at firmer 
quotations, granulated selling at 4.60c. A fair jobbing busi- 
ness has been done in spices, with prices generally steady to 
firm. Tea has been more active, some good-sized orders 
having been received from the interior at firm prices. 

Kentucky tobacco has been in very light inquiry, but as 
stocks continue small and the offerings light, prices have ruled 
firm. At the Amsterdam inscription of Sumatra the market 
has been strong, the prices received at the second inscription 
being, according to cable advices, the highest in the history 
of the tobacco trade. Some of the American purchases haye 
arrived here and will soon be ready for inspection. Seed-leaf 
tobacco has been quiet and firm. Offerings of Havana con- 
tinue light. 

Copper has been less active but steady; lake, 18% @18%e.; 
electrolytic, 18144@18%<e. Lead has been quiet and ry | 
at 5.35@5.45c. Spelter has been dull and easy at 6.20 
6.25c. Tin has been quiet but firmer at 36.95@37c. for 
Straits. Iron has been quiet and steady at $18 25@$18 75 
for No. 1 Northern and $17 75@$18 25 for No. 2 Southern. 

Refined petroleum has been quiet and steady at 7.60c. 
in barrels, 10.30c. in cases and 4.70c. in bulk. Naphtha 
has been steady at 12c. for 71 degrees in 100-gallon drums. 
Spirits of turpentine has been quiet and easier at 72c. Rosin 
has been dull and easier at $4 for common to strained. 
Wool has been in small demand and steady. Hops have 
been dull and steady. 
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COTTON. 
Friday Night, March 23 1906. 


THE MOVEMENT OF THE CROP as indicated by 
our telegrams from the South to-night is given below. 
For the week ending this evening the total receipts have 
reached 104,581 bales, against 101,597 bales last week 
and 106,284 bales the previous week, making the total 
receipts since the Ist of September 1905 6,545,708 bales, 

















against 7,506,528 bales for the same period of 1904-05, 
showing a decrease since Sept. 1 1905 of 960, 820 bales. 
Recetpts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri Total 
Galveston 3,906] 2,165} 10,004) 4,382} 6,307} 4,465) 31,229 
Pt, Arthur, etc * _..| 7,606| 7.606 
New Orleans 3, 836 4,862| 7,474! 9,653) 2,198/ 1,435) 29,458 
Mobile 147 473 460 159 77 245 1,561 
Pensacola, &c } 6,150} 1,806 112 Rate 229 100! 8,397 
Savannah 1,857} 3.056} 1,740} 2,073) 2,232) 1,446) 12°404 
Brunswick s he cosh) acest SE Sane 
Charleston --- 211 238 47 26 177 236 935 
Georget’n, &c ieee - 90 P - 90 
Wilmington .- 77 158 80 7 102 144 568 
Washingt’n &4 = oi ey Ps ; ; 
Norfolk - - -- - - 558} 1,166; 1,154) 1,868 903! 1,224| 6,873 
N’portN.,&@c} -...| __-. eg Sua 278.278 
New York___- 40 heh inne 50} 470 
tom... t 2 50 153 225 103) 533 
Rese Saree See er ie Te eee PR 
Philadelphia iasial 249 a as aed 90 54} 393 
Totals thie wk} 17,124) 14,263 21,314| 18,393] 12,315] 21,172|104,581 

















The following shows the week’s total receipts, the total 
since Sept. 1 1905, and the stock to-night, compared with 
last year: 


1904-05. | 







































































On Shipboard, Not Cleared for— 
Great | Ger- | Other 
March 23 at\Britain. France :| many. |Foreign 
New Orleans| 19,517) 7,736) 20,279} 24,490 
Galveston -.| 27,186) 2,695; 32,000} 6,819 
Savannah --| ----.- is ...-| 4,000 
Charleston .| ---.-- sk 5 ERS & tlk 
Mobile --- 800; 1,200 400}  __... 
PE ainmnnl tacwal -Wemel a>eca Se 
New York _-| 3,000 200; 1,500} 2,000 
Other ports_| 1,800 -+| 700 200 
Total 1906, 52,303; 11,831) 54,879] 37,509 
Total 1905, 55, "742 22,650) 52,013) 37,151 
Total 1904 32, ane | 14,396; 9,733) 15,836) 10,697] 83,1 492,887 











Speculation in cotton for future delivery has been more 
active at a considerable advance in prices, owing quite as 
much to an increased speculation.among large operators 
as anything else, though it is true that the spot markets 
have been firm, with reports of a good demand at the 
South, while the Liverpool “spot”? business has continued 
on a liberal scale,and advices from Manchester have still 
been of a favorable character. Moreover, cold, rain 
weather has been reported in various parts of the South, wit 
occasional sleet and snow, and this has also not been without 
a certain influence. There has been in these circumstances 
a considerable covering of shorts, especially in May; and that 
month and July have come together, whereas recently they 
were some 18 points apart. The Government report of 
Tuesday, stating the crop at 10,697,013 bales was variously 
interpreted, the immediate effect being a sharp decline in 
prices, followed the next day, however, by aggressive 
manipulation by prominent operators, who put a bullish 
construction upon it. The advance of the week has un- 
doubtedly been to a considerable extent due to bullish manip- 



















































































Se ee oss lation, though reports of bad weather h d th d 
Receipt aga a ulation, though reports of bad weather here an ere an 
March 28. — —_ o Sep — (re ee 1906 1905. | Of a good spot trade, with favorable trade reports, especially 

Re Seemed ats ae “_|___"__| from Manchester, and a somewhat more bullish aspect in 
trenton. “3 | a. = rt a6 a. “B11/2, ,137, 73 147,929} 165,418 | the general statistical position, have not been without their 
. Arthur, «&c. = . - : : £ 
New Orleans -.| 207458|1,319,742| 54.759 2,082'894| 200,464) 254,973 influence, especially as the market in the judgment of not a 
Mobile | “1'561} 204/017! 3: 344) "255, 177) 26/444, 33'128| few had become somewhat oversold. To-day there was a 
Pensacola, &c- 3 397) 142,562) 10, 228} 154, 897 further advance, with renewed buying by leading bulls and 
Savannah rt ere 3,980 Lee tae 57, 7.474) 46.03; | reports of large American and Continental buying in Liver- 
Charleston | 935; 155,878 1,963 186,191) 25 aie! 15,062 rae Spot cotton during the week has been rather quiet 
Georget’n, &c 20) 1,043) 5 856)... - | --;| here, but in company with futures it has advanced. To-day 
age ma ad 568) 285,341) 6,542; 200,687/ 5,080; 13,672! business was quiet at 11.65c. ive midhiting uplands, an ad- 
Norfolk | 6,873 539,248) 14,295 533, 7a 36,561 35,184| Vance during the week of 50 
Newp’t N., &e_} 378 18, 341 388 2 ey ee ee The rates on and off middling, oa established Nov. 18 1903 
New York } 57 22, ! . * , 
nd 533, 531978 6,805 59°189|  7'616 3'189 and reaffirmed Nov. 15 1905 by the Revision Committee, 
Baltimore.____; 1,076| 54/271; 1,984, 40.797| 9/1546; 5.869| at which grades other than middling may be delivered on 
Philadetphia 393 6,155 175, 10,379! 3,381 2,929 | contract, are as follows: 
T 104,581 6,545,708. 28, 776.; 55,108 | Fair .----.--- 1.30 on|Strict low mid._c_ 0.14 off}! 12 off 
Totals _- ---|104,581 6,545,708 174,331,7,506,528, 776,249 655,108 Birt aad fnie“® c. 1.39 on|Btrict low mid..c. 0.14 of / 38 ete ing tinged -c. 0.12 of 
~.. | Middling fair_.___ .96 on| Low m _... 0.38 off mid. tinged. 0.50 off 
: : pacer oa a $9 cafes rye oe cal cae 81 
In order that comparison may be made with other years, | Pui £009 mid. -~ 0:53 on(Fully good ord... 0.86 off (M stained 0.50 off 
we give below the totals at leading ports for six seasons: Good ‘middling... 0:44 on ordinary. -- 1.00 off|Barely mid.stained 0.78 off 
i . fa vee pans es Barely good mid__ 0.33 on Guriet od tinaed -0 qe 3 low m. stain 1.06 
Strict middling. -- 0:22 on ti y 1. m. stained 1.28 o! 
Receipts at} 1906. | 1905. | 1904. | 1903. | 1902. | zsui. | Middling..--...-. Basis (Strict iid. tinged 0.06 off|Low mid. stained 1 
Galv’n. &c_} 38,835] 48,915, 17,494) 26,763) 20,714) 35,737| | On this basis the official prices for a few of the grades for 
N. Orleans_{| 29,458] 54,759) ’ 36,186) 27,269! 38 321] the past week would be as follows: 
Mobile _. -- 1,561 3,344, = 1,451 2,313 186 227 cvaresied 
Savannah { 12,404 ,980' 7,687; 17,812} 8,068) 16,299 | | 
Ch’ston, &e 1,025) 1,968, 810) 445 667 1,476 UPLANDS. | Sat. | Mon. | Tues. | Wed, | Thurs.} Fri. 
Wilm’n, & 568 6,542} = 1,395 1,383 1,586) 981 - 
re - 6,873) 14,2265 | 8,514! 4,419 6,270) 5,178 | Good Ordinary ----.--- | 10.25 0.40 | 10.15 55 | 10.55 {| 10.65 
N’p’ ,&¢q 27: 388; 592 216 929 88 | Low — Earn teens drodh 10.87 | 11.02 | 10.77 | 11.17 | 11.17 | 11.27 
Al 4 tong 13,579) 0,210} 3,595 7,509 11,489 7,694 | Middling --.-......--- 11.25 | 11.40 | 11.15 | 11.55 | 11.55 } 11.65 
} iddling......-.- 11.69 | 11.84 | 11.59 | 11.99 | 11.99 } i2.08 
Tot. this wk{ 104,581) 174,331) 64,442 97,046! 77,178} 106,001 | Middling Fair. __~ ~~ ~~ 12.21 | 12.36 | 12.11 | 12.51 j 12.51 | 12.91 
Since Sep. 146,545,708 7,506,528| 6,645, 484 6,015,226|6,812,370 6,394,283 | GULF. | 
i | Good Ordinary _| 10.50 ; 10.65 | 10.40 } 10.80 | 10.80 | 10.90 
con er PR . ess} eg Low Middling-- 11.12 | 11.27 | 11.02 | 11.42 | 11.42 | 11.62 
” The ‘exports for the week jeling this evening ‘reach Middlin Lome £3.50 ry 43.40 13-80 13.20 in 
a total of 101,447 bales, of which 71,350 were to Great | Goo ng : . : . : . 
Britain, 6,761 rd France and 23,336 to the rest of the Con- Middling Fair | 12.46 | 12.61 | 12.36 | 12.76 | 12.76 | 12.86 
tinent. Below are the exports for the week and since| STAINED. | j 
Sept. 1 1905: Low Middling_.- 9.75 | 9.90 | 9.65 | 10.05 | 10.05 } 10.15 
ei per _ | Middling “| 10:75 | 10:90 | 10.65 | 11.05 | 11.05 4 11.15 
Strict Yow Mid. Tinged - | 10.91 | 11.06 | 10.81 | 11,21 | 11.21 | 11.31 
| week ending Maps 3 23 1906. From Sept. er oe March 23 1906. | Good Middling Tinged_.| 11.25 | 11.40 | 11.15 | 11.55 | 11.56 j 11 
free oo Conti- ~ Grea’ Conti- ; : 
rom— 
Britain {er nee nent, | Total. | Britain. France. nent. | Total. The quutedicns ton middling upland at New York on 
et 49 32,985 895,791270, 542; 574, 757'1, 741,090 March 23 for each of the past 32 years have been as follows: 
ae | 7,606) Ban aac 507) "112,382 | 1906_c¢_11.65 1898.c. 6 1-16 |1890_c_114 1882.c_12 3-16 
6} 9,035, 16,303 545,352:160.898 298.190.002.440 | 1905--- 8.15 1897... 734 1889. -.1034 1881_..10 13-16 
| 1,000) 8,702 60,360 32'793| 46,882) 139/935 | 1904...14.00 96... 7% 1888 _._10 1880_. 13 
| 1,308, 19,019, 160/408 61,462 542,589 764.459 | 1903. . -10 05 1808. - 65-16 |1887_--10 3-16 |1879-_-1 
i gees Mee at 1 ree ya eee gee 
ee ier | 126.721) B-226 148.204, 276-981 | 1900_-. 9% 1892___ 6 13-16 [ised 1876__ 13 5-16 
T7277} littl) afgeal 7.) — °"295| — 4:709 | 1899... 6 5-16 |1891_-. 9 883. ..10 1875. . .16% 
5,445, 8,598 141/998) 19,122) 162,046 323,166 
403; 3,938, 118/429, _".. 6,913} 125,342 
300, °'200 '68:907| 12,009 32'501, 113.507 MARKET AND SALES. 
531, 1,180 33,069 --... 2,125, 85,194 | ——————_— 
Se ee. Soong ccna 38,607; 28,607 eae Futures Sales of Spot and Contrast. 
31a 2914 222222 9.357, “9-357 eo baler ous § tee 
a oer Ses PRI sae Pete 780 3°780 Expor'|sum’n tract. | Total. 
Total... __ 71,350, 6,761) 23,336 101,447 2,351,588 599,839 2,023,491)4,974,918 Sautrday -. srcety 10 pts. ad. Very steady_| ___- 
Total 1908... .| 49,087, 7,412, 60,602 118,001 2,827,768631,932 2,712,965 6,172,665 ny eet 5 kee Fog Steady -----~ sete 
Wednesday) Quiet 40 pts. adv.|Steady -_-_-_- sua 
“In ad addition to above exports, our telegrams to-night also puameaey - — ic pis ad|8 Barely steady) 1,300: 
9 us the following amounts of cotton on shipboard, not habe areas: ptnenits’ Sebati 5 
cleared, at the ports named. We add similar figures for 1,300 


New York. 
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FUTURES.—High, low and closing prices at New York: 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 




















including in it the exports of Friday only. 

March 23— 906. 1905. 1904. 1903. 
Stock at Liverpool ...-.- bales.1,123,000 843,000 575,000 700,000 
Stock at London...........- 10,000 2,000 12,000 8,000 
Stock at Manchester ......... 66,000 50,000 63,000 -..... 
*. Total Great Britain stock...1,199,000 905,000 650,000 708,000 

11,000 9,000 8,000 7,000 
349,000 349,000 372,000 281,000 
asinine 1,000 4,000 3,000 
225,000 138,000 213,000 191,000 
4,000 3,000 3,000 3,000 
8,000 72,000 40,000 44,000 
70,000 63,000 21,000 40,000 
5,000 3,000 5,000 5,000 

Total Continental stocks.... 672,000 638,000 666,000 574,000 

Total European stocks. --..-.- 1,871,000 1,543,000 1,316,000 1,282,000 
India cotton afloat for Europe. 107,000 90,000 228,000 169,000 
Amer. cotton afloat for Europe. 302,981 382,000 192,000 481,000 
Esypt. Brazil, &c., afit.forE’pe 32,000 35,000 43,000 52,000 
Stock in Alexandria, Egypt... 181,000 199,000 230,000 142, 
Stock in Bombay, India ....-.. 967,000 761,000 389,000 700,000 
Stock in U. 8. ports.._......- 776,249 655,108 576,042 522,023 
Stock in U.8.interior towns... 543,270 600,080 300,245 242,167 
U. 8. exports to-day. .......-. 13,144 6,247 9,552 30,350 

Total visible supply - ------- 4,793,644 4,271,435 3,283,839 3,620,540 

p> the above, totals of American and other descriptions are as follows: 

merican— 
Live Betock ........ bales. 995,000 772,000 487,000 623,000 


41,000 49,000 _..... 
599,000 629,000 534,000 
382,000 192,000 481,000 
655,108 576,042 522,023 
600,080 300,245 242,167 

6,247 9,552 30,350 

















AT THE INTERIOR TOWNS the movement—that is, the 
receipts for the week and since Sept. 1, the shipments for 
the week and the stocks to-night, and the same items for 
the corresponding period for the previous year—is set out 


in details below. 
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The above totals show that the interior stocks have de- 
creased during the week 35,038 bales, and are to-night 56,810 
bales less than at the same — last year. The 


at all the towns have been 7 
week last year. 


receipts 


,049 bales less than the same 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We ~~ below a statement showing 


the overland movement 


or the week and since Sept. 1, 


as made up from — reports Friday night. The 


results for the week an 
are as follows: 





since Sept. 1 in the last two years 











——1905-06—— ——1904-05—— 
March 23. Since Since 
ipped— Week. Sept. 1. Week. ap Fe 
vin Se NOL. ode teuccunsae 15,345 351,695 19,466 441,165 

J eee -- 82 171,369 8,567 253, 

Via Rock Island 77 38,816 1,577 40, 
Via Louisville -- ae tae 75,976 1,771 71,452 
Via Cincinnati... ........-..- 2,132 46 ,422 1,349 43,493 
Via other routes, &c......--..- 2,073 ,469 6,942 227,010 
Total gross overland _-_.-...- 25,163 886,747 39,672 1,077,177 

a 

Overland to N, Y., Boston, &c. 2,472 118,150 9,014 132,679 
Between interior towns- ----.-- 349 16,362 122 13,188 
Inland, &c., from South -----.- 1,153 31,503 3,352 41,484 
Total to be deducted-_-.-_---- 3,974 166,015 12,488 187,351 
Leaving total net overland.a....21,189 720,732 27,184 889,826 





a Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
has been 21,189 bales, against 27,184 bales for the week last 

















pat American. -;---------8,806,644 3,065,435 2,242,839 2,432,540 | year and that for the season to date the aggregate net over- 
Liverpool stock ate Nl Ae eae: 128,000 71,000 88,000 77.000 land exhibits a decrease from a year ago of 169,094 bales. 
mdon stock ._---_-__-_.__- 10,000 12,000 12,000 8, aT — 1904-05—— 
Manchester stock............ 12,000 9,000 ey ee In Sight and Spinners’ ee : Since 
Continental stock. ..........- 50,000 39,000 37,000 40,000 Takings Week. Sept. 1 Week. *% 3 
India afloat for Europe... -. . 107,000 90,000 228,000 169,000 | Receipts at ports to March 23_...104,581 6 SEP ds 114(58i 7,500,528 
Eeypt, Brazil, &c., afloat. _-.. 32,000 35,000 43,000 52,000 | Net overland to March 23....... 21.189 (720,732 27,184 ‘889,826 
geock = on reg Eaypt- -- be 30.000 0.080 tee Southern consumption to Mar. 23 45,000 1,312,000 44,000 1,228,000 
: Total marketed__-...-...-.-- 170,770 8,578,440 245,515 9,624,354 
Total East India, &c______- 1,487,000 1,216,000 1,041,000 1,188,000 ' "408° : "420, 
Total American........... 3,306,644 3,055,435 2/242'839 2/432,540 | [terior stocks in excess.-- -- -- -- 625.038 606,008 2,512 SEE 
7 Came into sight during week. .-135,732  -...-.-- 248,327 -..---- 
Midding Oa BY. ---<,--- 4,703,066 4,271,495 8.288.509 8.620.540) Total in sight March 28....--- .....- 8,986,533 -.-.-- 10,162,774 
| any yeol 9 1BAGd, Teied,  DieK" 8 eed. | North. spin’s’ takings to March 23 30,069 1,811,212 63,340 1,647,388 
Peruv. Rough Good, Liverpool 8.75d. 10.10d. 10.25d.  7.80d.| 
Broach, Fine, Liverpool... - - 5 1l-16d. 45-164. 7%: ig. | «em Gee wem. y 
Tinnevelly, Good, Liverpool... 534d. 4%. 7d. 5d. Movement into sight in previous years. 
Continental imports past week have been 145,000 bales.| wWeek— Bales. Since Sept. 1— ales. 
2,591 
The above figures for 1906 show a decrease from last week | 1904—Mar. 26--...-.--- 100,650 1908-04—Mar 20.is-~ + 9.ca7 on 
of 181,023 bales, a gain of 522,209 bales over 1905 and | 1903—Mar, 28....._-211 113/842|1901-02—Mar. 28... .---9,200.573 
an excess of 1,509,805 bales over 1904. 1901—Mar. 29._........ 121.424|1900-01—Mar. 29__-__-- 8,827,468 


>. —— > SC ten ee 
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QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 





r 

















see | Closing Quotations for Middting Cotton on— 
ing 
"lack 23. Sat’ day. | Monday.|Tuesday .| Wed’ day.|Thursd’y.| Friday. 
eston ...|10 la 1015-16 11% (11K (At 
Ren Oreais- 108 110% 10%6 10 13-16 |1045-16 i'f-16 
bile ..----) 
vannah --.|10%4 ise 10 11-16 |10 10 13-16 |10 
leston...|10%  |10 10% ~=—«|/10 10% =|10 
Wilmington -/10$s 10% |10 10 10 10 
Norfolk ..--- 110% = {11 10 il ll 11 3-16 
Reston ..-.. i1ts (11.25 |, 11.15  |11. 11.55 
Baltimore ---|10% = {11 1 ia 11% = {11% 
Philadelphia (11.50 [11.65 11, 11. 11.80 /|11.90 
Geers elt lias (le [ite 
lemphis ---.| = 
Be Tbuis -.._|10 13-16 |10 15-16 |10 15-16 |11 ise lit 
Houston ----10%|11 10 15-16 |11 1-16 iy | 
Little Rock .-|10% 10% |10% |10% # {10 10 




















The closing quotations to-day (Friday) at other important 
Southern markets were as follows: 
Atlanta -.-.-- 11 Louisville _...113% 
Columbus, Ga.10 [Montgomery -111-16 | Raleigh .....- 11 
Columbus, Miss10 Nashville---.. 10% Shreveport _..10% 

NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for ents Sa in the New 
Orleans cotton market for the past week have been as follows: 


Natchez- ---._ — 








Sat’ day, | Monday,| Tuesday,| Wed’ day,|Thursd’y,| Friday, 
March 17| March 19| March 20| March i| March 28| March 23 





March— 
..--|10.53-.62) 10.66-.73/10,55-.74| 10.68-.86) 10.86-.04/10.95-.98 
Pi... ng - - - -|10.63-.64/10.70-.71|10.56-.57|10.85-.87) 10.90-.91/11.01-.02 
‘a 
Range ..--|10.66-.77/ 10.83-.92)|10.57-.90) 10.82-.00) 11.00-.18/11.10-.20 
Jus ng. .--|10.76-.77/10.85-.86| 10.69-.70)10.99-.00) 11.04-,05)11.17-.18 
.---|10.81-.93/10.98-,09) 10.69-.04| 10.97-,13) 11.10-.25/11.18-.31 
Closing - . - | 10.92-,93/ 11 .00-,01/10,.85-.86/11.12-.13)11.13-.14/11.28-.29 
Range ----|10.11-.20 He ie 10.00-.26/10.19-.33)10.28-.40) 10.32-.40 
Closing - - . .| 10.20-.21/10.22-,.23/10,10-.12|10.31-.32/10.28-.29)10.37-.38 


Range ----|10.13-.22/10,.23-.30/10.03-.25) 10,22-.35| 10.27-.41/10.34-.42 


r Closing - _ -- 10.22-,23) 10,.24-.25|10,12-.13|10,.33-.34/10.30-.31/10.39-.40 

‘one— 

j- Spot ....-- Steady. | Firm, ulet, | Firm, Steady. Steady. 
Options ___| Steady. |B’rly s’y. irm. | Steady. |V’y st’y.| Firm. 
































RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of 
a crop which finally reaches the market through the 
outports. 





Wom Receipts atthe Ports. | Stock at Interior Towns, | Recetpts from Plantat ns. 





























tng— | 1906. | 1905. | 1904. | 1906. | 1905. | 1904. | 1906. | 1905. | 1904. 
Feb. 16/131,235| 68,566) 87.921 674,590|630, ,308 108,741| 42,444) 69,165 
4, 23/136,015|100,960| 66.507 658,131 616,277 |369.142 191.566) 96.647) 50.431 

afoh 2/101.945|152,472) 72,323 622,016 614.684'352.820 65°830 150.879) $6,001 

“ 9/106,284/143.666 48,056 605, 199/605,348|332, -467| 134,330) 28,104 

< 18|101,597|130/562) 65.687 578,308 597-268 /315.462 74.706 131.482) 48,281 

23/104°581/174,331/ 64,442 543,270 600,080 300,245 69,543/177,143) 49,225 











The above statement shows: 1.—That the total receipts 
from the plantations since Sept. 1 1905 are 6,953,801 bales; 
— were 8,044,948 bales; in 1903-04 were 6,934,127 

es. 

2.—That although the receipts at the outports the past 
week were 104,581 bales, the actual movement from plan- 
tations was 69,543 bales, the balance being taken from 
stocks at interior towns. Last year receipts from the plan- 
tations for the week were 177,143 bales and for 1904 they 
were 49,225 bales. 


WEATHER REPORTS BY TELEGRAPH.—Our tele- 
gtaphic reports from the South this evening denote that 
the conditions have been less favorable during the week. 
In some sections wet weather and in others low temperature 
has interfered with farm-work, and as a result on the 
whole crop preparations have not progressed well. In 
portions of Mississippi and Alabama the rainfall has been 
excessive and in the latter State some bottom lands have 
been overflowed. 


Galveston, Texas.—Rains in some portions of the State 
during the week have interfered with preparations for plant- 
, and recent freezing temperatures have practically killed 
early-planted cotton that was up in Southern and South- 
western Texas. Rain has fallen on one day during the week, 
the precipitation reaching sixty hundredths of an inch. 
Average thermometer 51, highest 64, lowest 38. 

Fort Worth, Tezas.—We have had rain on one day of the 
Week, the rainfall being four hundredths of an inch. The 
thermometer has averaged 48, the highest being 68 and the 
lowest 28. 

Palestine, Texas. —We have had rain on one day during 
the week, the rainfall being eight hundredths of an inch. 

¢ thermometer has averaged 48, ranging from 28 to 68. 


San Antonio, Texas.—There has been no rain during the 
week. Thermometer has ranged from 30 to 74, averaging 52. 

Corpus Christi, Texas.—There has been rain on one day 
during the week, the precipitation being one hundredth of 
aninch. Average thermometer 52, highest 68, lowest 36. 

Abilene, Texas.—The week’s rainfall has been one hun- 
dredth of an inch on one ee A The thermometer has av- 
eraged 48, the highest being 76 and the lowest 20. 

reveport, Loutsiana.—The week’s rainfall has been twelve 
hundredths of an inch on two days. .The thermometer has 
— from 28 to 69. averaging 49. 

ew Orleans, Louisiana.—Rain has fallen on two days 
during the week, the precipitation reaching sixteen hun- 
dredths of an inch. Average thermometer 56. 

, Mississippi.—The week’s rainfall has been one 
inch and eighty-three hundredths. The thermometer has 
wees 38.4, the highest being 60 and the lowest 26. 

Vicksburg, Mississippi.Heavy rains and cold weather 
have retarded planting preparations. There has been rain 
on two days during the week, to the extent of three inches 
and sixty hundredths. The thermometer has averaged 47, 
ranging from 31 to 66. 

elena, Arkansas.—Early part of week cold, but warm 
now. Farm work is progressing well. Rain has fallen on 
one day of the week, the rainfall being ninety-five hundredths 
ofaninch. Average thermometer 41.4, highest 61, lowest 28. 

Memphis, Tennessee.—Farm work is hindered by cold 
weather. We have had rain on two days of the week, ‘the 
rainfall being fifty-eight hundredths of an inch. The ther- 
mometer has averaged 37.4, ranging from 24.3 to 58.1. 

Nashville, Tennessee.—We have had rain on two days of 
the ‘week, the precipitation being fifty-one hundredths of 
an inch The thermometer has ranged from 25 to 58, 
averaging 41. 

Mobile, Alabama.—Excessive rains in the interior Sunday 
and Monday. River and lowlands flooded. Freezing tem- 
pa Tuesday and Wednesday; Farm work made but 
ittle progress this week. Rain has fallen on two daysof the 
week, the precipitation reaching thirty hundredths of.an 
inch. Average thermometer 51, highest 74, lowest 33. 

Montgomery, Alabama.—Heavy rains caused big freshets 
and the Alabama River and its tributaries overflowed. 
Vegetation has been injured and planting retarded. The 
waters are now receding, but damage is considerable. The 
week’s rainfall has been two inches and eleven hundredths 
on two days. The thermometer has averaged 47, the high- 
est being 66 and the lowest 31. 

Selma, Alabama.—Bottom lands all flooded, uplands 
badly washed and farm work much delayed. We have had 
rain on two days during the week to the extent of five inches 
and thirty hundredths. The thermometer has averaged 50, 
ran ing from 31 to 69. 

ison, Florida.—There has been no rain during the 
Thermometer has ranged from 30 to 72, averaging 51. 

Augusta, Georgia.—Rain has fallen on two days during 
the week, the hay cna reaching one inch and one hun- 
dredth. Average thermometer 47, highest 67, lowest 29. 

Smyrna, Georgia.—Rain has fallen on two days of the 
week, the rainfall being three inches and thirty-two hun- 
dredths. _The thermometer has averaged 39, ranging from 
20 to 63. 

Savannah, Georgia.—We have had rain on one day of the 
week, the rainfall being forty-eight hundredths of an inch. 
The thermometer has averaged 52, the highest being 72 and 
the lowest 32. 

Charleston, South Carolina.—The week’s rainfall has been 
thirty-one hundredths of an inch on two days. The ther- 
mometer has ranged from 33 to 69, averaging 51. 

Greenwood, South Carolina.—There has been rain on two 
days during the week, the precipitation being one inch and 
meee Bg hundredths. Average thermometer 43, highest 54, 
owest 32. 

Stateburg, South Carolina.—We had light rain on Sunda 


| night and heavy showers on Monday, the resulting rainfall 


being one inch and eleven hundredths. A cold wave with 
killing frost followed, stepping plowing one or two days. The 
thermometer has averaged 51, the highest being 71 and the 
lowest 27. e 

Charlotte, North Carolina.—There has been rain during 
the week to the extent of one inch and forty-eight hundredths. 
The thermometer has averaged 42, ranging from 25 to 64. 

The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named, 


at 8 a. m. of the dates given: 
Mch. 23 1906. Mch. 241905. 
Feet. Feet. 


New Orleans _-_.-.--.- Above zero of gauge. 11.3 13.3 
MAMGMS <x. cecuccc Above zero of gauge. 21.2 27.1 
Nashville -........- Above zero of gauge. 14.5 18.5 
Shreveport. -........ Above zero of gauge. 8.6 15.8 
Vicksburg -..------ Above zero of gauge_ 33 3 37.0 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of cotton at Bombay and the om oman from 
all India ports for the week and for the season from Sept. 1 
for three years have been as follows: 





1903-04. 
March 22. 
Since 


Since Since 
Receipts at— Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. 


1905-06. 1904-05. 




















Bombay........ 57,000} 1,806,000 100,000) 1,583,000) 85,000 ane 
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For the Week. Since September 1. 
Conti- Great Conti- 
nent Total. | Britain. nent. Total. 
8,000; 8,000) 33,000) 488,000) 521,000 
8,000; 9,000) 13,000) 170,000; 183,000 
31,000} 38,000; 50,000; 507,000; 557,000 
6,000} 6,000 5,000} 58,000) 63,000 
3,000; 3,000 1,000; 17,000 18,000 
2,000; 2,000 3,000 12,000} 15,000 
aescal: naead 1,000}. 34,000) 35,000 
RE? SEEN 2,000} 12,000 14,000 
sega aon 8,000; 25,000; 33,000 
2,000} 2,000 10,000; 62,000; 72,000 
5,000} 6,000 7,000; 63,000) 70,000 
4,000} 4,000 4,000; 64,000} 68,000 
16,000} 16,000 49,000} 642,000} 673,000 
16,000} 18,006 23,000} 262,000 ,000 
37,000} 44,000} 65,000) 608,000) 673,000 


























According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
43,000 bales. Exports from all India ports record a loss 
of 2,000 bales during the week, and since September 1 show 
an increase of 406,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON.—Through arrangements made with Messrs. 
Ohoremi, Benachi & Co., of Liverpool and Alexandria, we 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 





Alezandria, Egypt. 
March 21. “ 




















1905-06. 1904-05. 1903-04. 
(cantars a). .... 
DE atudinaan 3< 90,000 140,000 70,000 
Since Sept. 1.......-- 5,712,802 5,342,965 6,203,495 
This | Since || This | Since || This | Since 

Baporis (bales)— . |\Sept. 1.|| week. |Sept. 1.|| week. |Sept. 1. 
To Live 177,052); 1,750) 167,362/| 4,000/182,078 
To Manchester * 137,478)| ....|108,777|; --..|111,617 
To Continent. -_ . 236,577)|| 5,500)221,772)/ 10,250| 252,426 
To America 60,892|| 1,000) 52,978 500) 41,557 
Potal exports --.-.-..- 9,000/611,999)| 8,250/550,889)| 14,750/587,678 





























@ A cantar is 98 Ibs. 
This statement shows that the receipts for the week were 
90,000 cantars and the foreign shipments 9,000 bales. 


CENSUS BUREAU’S REPORT ON COTTON-GIN- 
NING.—The Division of Manufactures in the Census Bureau 
completed and issued on March 20 the final report on cotton- 
ginning the present season as follows: 

Washington, March 20 1906. 
Hon. S.N.D. North, Director of the Census: 

I have the honor to submit the following summary of the final report on cotton- 

ginning for this season, showing the total cotton production of 1905, accompanied by 


comparative statistics for 1904 and 1903: 
total =~ pepesset from ginning establishments and cotton-seed oil mills is 
as follows: 


Crop of 
1905. 1004." 1903. 


Bales. Bales. 
Total crop, eounting round as half and including 
chads imoibbenaeahegteummbenne pda 10,697,013 13,697,310 10,015,721 
uivalent 500-ib. bales (including linters)....10,777,510 13,679,954 10,045,615 








Square (uplands) reported from ginneries- - - - - - 10,214,059 13,198,944 9,359,472 
Round (upland) reported from ginneries_ - 279,836 296,151 770,208 
Sea repo: from ginneries_...... - 112,539 104,317 75,393 
Linters reported from cotton oil mills......... 230,497 245,973 195,752 


The cotton ous wn in 1905, 1904"and 1903, eupocmet in ranning bales and 
in equivalent 500-lb. bales, also average weight of bale for the crop of 1905, by States 
are given as follows: 





. 


R ing bales, ting round as 
half and including Unters. Equivalent 500-1. bales. _| Aver. 
SS 





















































* State or | Gro: 
Territory—| 1905. | 1904. | 1903. 1905. | 1904. | 1903. ja WE. 
Un. States. 10,697,013 13,697,310'10,015,721 10,777,5 013,679,954 10,045, 
Alabama -| 1,249,685, 1,471,170 1,000,735 1,260,314) 1,467,469, 999, 
Arkansas... 615.337] 916,945 635,8 946,372) 752, q 
Florida ._. 180, 89, 5,317 $9,946, 80,551 53, ‘ 
Georgia, -- - 1,759,083) 1,992,757) 1,327,596, 1,715,080) 1,916,682) 1,289 p 
tucky -| 2,578 2,614 644 2,6 2,733, a4 ‘ 
Kansas ... 15, 14) 75 | 14) { , 
Louisiana .| 623,871) 1,107,271) 836,334 526,32 | 113,589, 843,680502 . 
Indian Ter; 347,518 469,519 274,052) 358,3 476,843 282,536515 . 
Mississippi | 1,198,568, 1,808,617) 1,441,718 1,229,844) 1,833,245 1,463,724513 . 
oa 41,612) 37,904 44,0 52,843) 39,630 529 .£ 
N.Carolina) 664,934 694 630,4 712, Hi 536,004 474. 
Oklahoma. 328,044 342,033) 190,360, 334,080 342,03 189,775 509 . 
§. Carolina 1,100,837) .180| 829,777) 1,067,555 1,165,839, 802,423 484 .{ 
Tennessee _| 278,364 329,627) 251,016 288,437) 338,961  259,422518 . 
Texas .... 3,490 -155 3,132,503) 2,454,616 2,598,949) 3,214,133 2,518,649521 § 
Virginia... 16, | 14,024 15. 506) 1é 425, 13,417 476 
@ Average gross weight in pounds, counting round as half bales. 
Kentucky figures include linters of establishments in Illinois. 
The crop statistics for 1904 differ from those contained in Bulletin 19 by 95,497 
bales, added through the A canvass. Active ginneries reported are 20,- 


re ey a 

% careful estimates of the quantity of cotton pan ay he Ay be winned 

lishments. These estimates, amounting to 40,112 bales, have 

included in the totals for 1905. The com annual report on cotton-ginning, 

but: by counties the production of the last five years, and containing other 

interesting tion, will be ready for distribution about May 1. sicucmcs as td 

« JUTE BUTTS, BAGGING, ETC.—The market for jute 

bagging has been quiet and without feature during the past 

week, at former prices, viz.: 6%c. for 134 lbs. and 6%c. 

for 2 Ibs. standard grades. Jute butts dull and nominal at 

146@1 He. for paper quality and 2@2'c. for bagging 
quality. 





WORLD’S SUPPLY AND TAKINGS OF COTTON — 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Sept. 1, for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amount 
gone out of sight, for the like periods. 























1905-06. 1904-06. 
Cotton Takings - 
Week and Season. Week. Season. Week. | Season. 

Visible supply March 16... -- 4,974,667, _...._.|4,229, ae 
Visible supply Sept. 1.--_-_-| | -.-_.- 2,545,470}. 1,123,887 
American in sight to March 23; 135,732) 8,986,5 248,327}10,162'774 
Bombay receipts to March 22_| 57,000} 1,805, 100, 1,583,000 
Other India ship’ts to Mch. 22} 8,000] ‘170, 9, 102/000 
Alexandria receipts to Mch, 21 12,000} 762,000} 19, 712000 « 
Other supply to March 21.a--| 15,000}  257,00c!_— 3, 108/000 

Total supply... --...-..---- 5,202 ,39¢/ 14,526 ,00:} 4608 ,417913,791 661 
Visible supply March 23-- -.- 4,793,644) 4,793 ,64<$4,271,432) 4,271 435 
Total takings to March 23_...| 408,75:| 9,732,35< 336,984 9 

Of which American... ---- 261,75! | 7,318,365! 356/98; TC 

Of which other. -___----_- 147,00} 2,414,00} 80,004 1/936;000 

















a Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c, 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market 
is firm for both yarns and shirtings. Spinners are consid- 
ered to be well under contract. We give the pri 
for to-day below and leave those for previous wi of 
this and last year for comparison: 











1906. 1906. 
4 bs. Shirt- \Cot’n 14 Wa. Shirt 
saeco. | dyson |i] con. | Se commen 
Feb a. of (8 4. g q.. &s, 4; x a Ea % ie 
iB Ht é 4 S468 & | 5.75 Hig Bhy ines H it 
8 21-168 88118 if 8 Bac] BSE) Sie i sg t 
16 334 9%\6 435@9 He 6.1. | / 8 3 i 
23 {8 9%\6 5 @9 4%/ 6.0 ]/ 8 8 Hilt 














COTTON GROWING IN AFRICA.—Consul Harris of 
Chemnitz, writing to the Department of Commerce and 
Labor, remarks that latest German reports on cotton growing 
in German East Africa and Togo indicate that attempts have 
likely passed the experimental stage. He further says: 

The output is on the increase and the natives are being trained to do 
the necessary field work in a climate which is intolerable to a white man. 
The maig question is: What influence will the production of cotton in 
the German colonies have upon the supply which Germany draws from 
the United States every year? With the population of Germany 
ing at the rate of 800,000 a year and that of the United States about 
2,000,000, the chances are that the effect will be very small. ican 
cotton has nothing to fear at present in the way of any real competition 
from that source. 

Consul Covert of Lyons contributes the following from 
Abyssinia: 

In mang regions of Abyssinia a variety of cotton grows wild and a 
large number of cotton fields are in a fair state of cultivation. Although 
the methods of cultivation are still very crude, yet the product is very 
fair. It is woven by the natives in an absolutely primitive manner into 
quite a soft and consistent texture. Frenchmen who understand the 
business of cotton growing are making well-directed, practical efforts to 
utilize the soil and climate of Abyssinia, and they express their utmost 
contidence in their ability to produce an article that will compare favor- 
ably with the cotton grown in Egypt. 

Consul Hollis of Lourenco Marquez reports that some good 
cotton has been raised in British Central Africa (Nyassaland), 


| but the high transportation cost to the ocean ports made it 


unprofitable, and it has been decided to raise no more cotton 
in that colony. Other South African sections are —- 
with some success in cotton culture. Mr. Hollis, te 


the efforts, says: 

The British Cotton Growers’ Association is urging the Transvaal 
colonists to grow the fiber on a large scale, but the high cost of shipping 
$35 83 per ton to England, deters them. In this Portuguese rict, 
where cotton grows wild, excellent results have been obtained in raising 
cotton from imported seed, and can be landed from the plantations of the 
Gaza section at the Lisbon or Manchester docks at $10 to $12 50 per ton. 
Portugal can consume about 20,000 tons of cotton per annum, 80 
mother country becomes the natural market for cotton grown in this 


colony. 

ou manufacturers of agricultural implements should be very much 
interested in these developments, which will increase the purchasing power 
of thiscolony. It already buys considerable quantities of American goods 
and there is no ages reason- why this trade should not grow. 

The same erude methods of farming that were in vogue centuries ago 
still exist. The plow is seldom if ever used, and the hoe and knife are 
the chief implements of agriculture. The proper cultivation of the tub- 
ber tree would bring great wealth. Cotton ene everywhere the 
interior, and with proper cultivation would yield enormously. soil 
of Liberia is eminently adapted to the cultivation of rice, and sevel 
kinds are grown. 


JAPANESE COTTON INDUSTRY.—Mills gs 
and New Factories Projected.—Consul-General Miller, Yoko- 
hama, has sent to the Department of Commerce and Labor 
a report on the profitable results of textile manufacturhg 
during 1905, with notes of proposed industries. The fol . 
lowing is a summary of his report: 

Last year the yarn market was very favorable, and every 
company in the country made enormous profits. As there are the 
cations of yet greater prosperity, many mills have undert 
increase of their spindles. At the end of last year there were 49 
mills in Japan, the spindles ating 1,330,000 and producing 
bales of yarn, increase of 210,324 bales over 1904. The number 
of cperatives in 1905 weré 12,811 males and 58,634 females, 


averages of 17 and 11 cents per day. The Fuji Spinning Co 
fits for the last half of 1905 was’$405,000 gold, and a semi-annual 





Ww $405 
Rividend of 10% was declared. ‘The company decided to increase ite 
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capital si. 200,000 for the extension of ae. om directors of the 
nning Company have decided to increase the spindles | SAV AH— 
,000. ther oar ad has decided to establish @ mill at Shang- 
at a cost of $1, 


hai 
Cotton weaving also made great strides in Japan last year. In the 
in weaving, with 
Bro00 looms, ba number emning to 7,472 looms by the end of -_ 
G) 


receding year only 9 spinning mills were e 


cember 1905. roduction of cloth last year was 60,000,000 
Of the . an mills which have just begun weaving, the Tsus m9 
Chita Nago 
for the markets in Formosa and Korea. ag | looms now bei 
worked in the Kanegafuchi mill are an ex jl 
—— the best im machinery. The peolect is to install several thou- 
looms. The production of cotton cloth is rapidly increasi 
_ were entertained by yarn manufacturers that the great increase n 


the Lan of : weed glut the market with yarn, but these of hone mn 


ther dispelled. It is now feared that the time. may 
soon poe ~~ sufficient yarn cannot be supplied to China and the home 
market, in consequence of the more rapid increase in the weaving in- 
dustry than in the addition of spindles. 


COTTON IN WEST INDIES.—Successful Cultivation in 
St. Vincent.—Consul Clare, of Barbados, has furnished to 
the Department of Commerce and Labor a clipping from 
the St. Vincent “Times” which deals with the value of 
lands in that island suitable for the cultivation of sea-island 
cotton. The success that has attended the experiment of 
cultivating cotton on the island has materially advanced 
the price of land adapted to the growth of the staple. The 
“Times” says that infusion of new blood in the planting 
community will be a great benefit to the colony, but that 
it is doubtful whether those in possession of land suitable 
for cotton cultivation would dispose of their holdings except 
at very high prices. Consul Clare writes: 


The island of St. Vincent is —. 90 miles west of Barbados, and is 
within this consular district. riments in growing cotton have 
been successful, and the BL or that new industry are beep 
The more prosperous the island becomes the greater our trade will be, 
as the increased purchasing power of the people will result in) larger 
aot caus from the United States, eae in food-stuffs, lumber, 

ned petroleum and hardware. In a few years — lines of goods 

which are now imported from Great Britain will be purchased from 
the United States. 


COTTON IN THE FRENCH SOUDAN.—The following 
4 from a recent issue of the Manchester (England) “‘Guar- 
an’: 


A faint reflection is thrown on the policy of the British Cotton-growing 
Association in a letter addressed by the Secretary of the Colonial Cotton 
Association of Paris to the United States Consul at Lyons. ‘‘Our efforts,’’ 
he says, ‘have not been directed to quantity so much as to quality. Our 
policy has thus been opposed to that of the British Cotton-growing Asso- 
ciation, which endeavored to export as large a quantity as possible the 
first year of its work.’’ The particular reference is to the Soudan, and it 
appears as 2 7 few tons of good cotton have been produced in the French 
Sou @ general exponen of our Association’s policy, quantity 
oe Sena uality would hardly be a fair description. In India, for ex- 
ample, the efforts have been largely directed to the im so etn of the 
staple. The Consul considers that an important result n reached 
in determining that Soudan cotton can be laid down at aves at $7 24 
[4 220 pounds. Serious competition with the United States becomes 

ea ago he believes, only a question of years. ‘“‘Over 110,230 
poun seeds will be sowed in the Soudan in 1906, and it-is not an 
exaggeration to estimate the yield of the French colonies for next year 
at hae! 920 pounds.’”’ Cotton at Havre which costs under 2d. per pound 

certainly seems cheap enough to revolutionize the industry, and if the 
quailty of it does justice to the devotion of the French growers, it is mar- 
velous indeed. oubtless, however, the cotton is in the seed. 


EAST INDIA CROP.—The final general memorandum of 
the cotton crop for 1905-06 was issued under date of Calcutta, 
February 15, being in part as follows: 


This memorandum summarizes the provincial reports of the cotton 
crop up to Feb. 1 and compares them so far as possible with those for the 
two previous years. The report from the Panjab has not been received 
at time of going to press, but the extensive failure of the crop in that 
region was recognized at the time of the issue of the December forecast, 
and the figures then furnished have been used to complete the present 
statement. 

British Territory returns some 13,804,000 acres, which is an improve- 
ment on the 13,305, computed in December and is to be compared 
with 13,104, 000 acres in February 1905. This represents an increase 
of 5.3% on last year’s figures, but the estimate of yield, which stands at 
some 2,244,000 bales of 400 lbs., falls short of last year’s expectation 


yl 

In ‘ative States the acreage is returned at 6,607,000 acres. This also 
represents a gain on the estimate in December, but there is a decline of 
nearly 3% as compared with the figures of twelve months ago. In out- 
turn the decline is one of some 13.2%. 

The total area in all territories reported on is now computed as 20,- 
411,000 acres, which represents an advance of about 2.5% on the figures 
of twelve months ago; but the total estimated yield amounts to only 
3,240,000 bales, against 3,818,000 bales expected in February 1905. 
The contraction is therefore one of 15%. 


SHIPPING NEWS.—As shown on. a previous page, 
the exports of cotton from the United States the past week 
have reached 101,447 bales. The shipments in detail, as 
made up from mail and telegraphic returns, are as follows: 


Total bales. 
NEW Bn st jy Liverpool, per Armenian, 417 upland, 901 








ya companies are fitting oem Lng weaving narrow cloth 
he object being te 








ODS sess coc ceicek Sl aectisnkdecionee ne 649 
'o Rotterdam—March 2—Astoria, 531............-.---- 531 
SAN TRRANGISCO— To Japan—March 17—Hong Kong Maru, 
650_...March 22— oe, SEs ano scesdnncenenenuie 3,151 . 
TACOMA—To Japan—March 2 2—Ningchow, 2,214..........- 2,214 
IEE: :04cteivaionets mibaanal Ladd cciaindciaedn cists wade nnn dma 101 ,447 


The particulars of the foregoing shipments for the week 
arranged in our usual form, are as follows: 


Great French Ger- Go Pucee— Mos 
Britain. one. many. South. &c. * Japan, Bas 


New York... 3,008 — 145 2,557 be WONG cc. vebe 
New Orleans. 5.013 2,255 1 


---- «--- 16,803 





“lil gaia) 2,214 


4,015 3,265°10,603 188 5,365 101,447 
The exports to lenam since Sept. 1 have been 78,765 bales 
from Pacific ports and 12,950 bales from New York. 

; pemen freights at New York the past week have been as 
ollows: 




















Sat. Mon. Tues. was Thure. Fri. 
Live: eS ce 18 18 18 18 18 
Manchester_...c. 18 18 18 is 18 18 
Havre _......- c. a27 a27 a27 a27 a27 e27 
premen ......- c. 22 22 20 20 20 20 

amburg.- --.-- c. 25 25 25 25 
Antwerp .....- ‘3 20 26 20 20 20 
Ghent, v.Ant_.c. 26 26 26 26 26 
Reval, indirect. e. 32 32 32 32 32 32 
Reval, v.Canal.c. -. | han rs eet dies on 
Barcelona ----- c. 2 23 23 23 23 23 
ane Pani tis este od ec. 18 18 18 18 18 18 
i eacbicnii a 34 = 34 34 34 34 

joe a) oy prompt 55 55 


55 55 
a And 6 per cent. 


LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stocks, &c,, at 
that port: 


55 
uotations are cents per 100 ibs. 





March 2. March9. March 16. 
Sales of the week..._bales. 95,000 88,000 57,000 
Of which exporters took.. 1,000 2,000 4,000 
Of which speculators took 8,000 5,000 2,000 
Sales American..-......-.-. 84,000 75,000 47,000 
Actual export..........-..- 3,000 4,000 9,000 
POE wcities osnene aah 98,000 89,000 75,000 
Total stock—Estimated__1,111,000 1,105,000 1,118,000 
Of which American—Est - 993,000 972,000 991,000 
Total import of the week__.. 71.000 87,000 97,000 
Of which American... .-- 41,000 56,000 80,000 
Amount afloat..........-.- 248,000 265,000 2,000 
Of which American. ----- 198,000 202,000 161,000 1 


The tone of the Liverpool market for spots and futures 
each day of the —_ week and the daily closing prices. of 
spot cotton have been as follows: 





Spot. Sat’ day. Monday. | Tuesday. | Wed’day. | Thursday.| Friday. 





Moie } Quiet. Quiet. Moderate | Moderate got, a 
P.M. demand. | demand. > doing. 
Mid .Upl’ds 5.84 5.90 5.91 5.93 6.00 6.00 
py depres 6,000 14,000 8,000 12,000 10,000 19.000 
jpec.d&exp. 500 2'000 1,000 2,000 1;000 ,000 


Market” B@o pts. Sepolats | 1@2 pis. | pe dec.tol BOO Dis. 13 pis. 
pened } advance. ine. |2 pts. adv. +4 4 
Market Steady at | Firm at | Quiet at | Steady at at | Firm at 
Sac, |] Seas: | SBawi: | tach fo [Poe aketo) SS pt. | Age 


The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of Uplands, Good Ordinary 
clause, unless otherwise stated. 




































































NO FR ee ee EE, aT fi a eee 1,318 
To (bn ae p Fosange 297 upland, 1,393 Sea Island... . 1,690 The prices are given in pence and 100ths. Thus: 5 64 means 5 64-100d. 
rs pentane per —. 100; La Champagne, 45 Sea Island _. oir 
COR. POT Ne, Sites aaa sheen mann conn ans cene tt Sat. Mon. Tues. Wed. Thurs. Fri. 
Fe heer cee eeertn 0 .---------------------- March'17.| March 19.| March 30.| March 21.| March 22.| March 28. 
Fe paren Be Pages hanes. G18... -—-------------n-nne BB ax, 1, paid, $, BML, « aie bend «lise: 
To Trieste, per Sofi Hohenberg, i noe ecg 200 p.m.|p.m p.m.|p.m.|p.m.|p.m.|p.m.|p.m.jp.m.}p.m.,p.m. 
‘o Venice, per Sofia Hohenberg, 200__..._.___._._._.---- 
NEW ORLEANS—To Belfast—March 16—Rathlin Head, 5,013- 5.013 | waren L614) 6 1S 1 ele Lee Lee, 
ee ee ee ae eee Mend, 5,008. 5.013 | March _..|5 64|5 66/5 72|5 75/5 73/5 74\5 75[5 76/5 82/5 81)5 
To Hamburg-—March 17-~Ca 0, 3,306. 295 | Mch.-Apr.S 63/5 66/5 72/5 75|5 73/5 74/5 75|5 76/5 82/5 81/5 82/5 86 
To AntwerpeMarch 17— Buffon. paee---2-- 1,000 | Apr.-May'|5 67/5 6815 7315 76)5 74l6 75|5 7o)5 77/6 S315 8215 8316 87 
oe ee tT Seas Rene Vas; , 1800 | May-June |5 68/5 70/5 75/5 7815 76|5 77/5 78/5 7015 85/5 84/5 85/5 88 
GALVESTON To, Liverpool March ‘atin donee Se June-July |5 69/5 72/5 77/5 80/5 7815 79/5 80/5 8015 8615 85/5 86/5 89 
mei agen. 6) sean Sib’, agua | Aa ba Hae 7 A el P 
B Hanae ese ener eager Be a GE a Ge ee a ae 
Sr , 99._Greenhank 7 606 -Nov. 
pour ara te bal Mure 2 spina 2 Giscan 7 608, 7.08 Nov.-Dec:|5 4915 50/5 5516 58/5 57/5 57/6 S015 S6lb S116 O15 Sil6 Os 
ots ore — ’ , , an 
PuBADOLA~*3p Lay To 7 ve S“folanthe, 1:900--0- wane , 15,796, 5,798 | Jan.-Feb. |5 50|5 51/5 57/5 60/5 5815 59/5 58/5 58\5 635 6 B 62s 64 
To Barcelona—March. 17—E. O: Saltmarsh, 1,000_-------- 1,000 
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BREADSTUFFS. 
Friday, March 23 1906. 

Prices for wheat flour have ruled firm, on the whole, but 
without any material change, despite the fact that the de- 
mand at times has shown someimprovement. The feeling of 
many in the trade, however, is that the end of the pro- 
tracted dulness and depression is at hand. Advices from the 
Northwest are also of a more favorable character. Some of 
the mills there are reported to have received a good volume 
of orders of late and at Minneapolis most of the mills which 
have been idle will resume operations in the near future. 
The increased buying has been mainly for domestic account, 
export trade still being quiet. A rally in the wheat market 
accounts in part for the firmer tone in flour, but it is also due 
partly to buying by interior dealers, who were drawing on 
their stocks and have been compelled in some cases to enter 
the market and make purchases. Corn meal has been quiet 
at steady prices. Rye flour has been in light demand and 
prices are somewhat easier. 

Wheat has advanced during the week, partly owing to a 
steady rise in Liverpool and of late higher prices on the Con- 
tinent, accompanied by reports of a good spot demand, 
both in Liverpool and on the Continent, decreased world’s 
shipments and some business here for Lisbon. The European 
markets are nearer an export parity for American wheat than 
they have been for some time. Then, too, coincident with a 
better cash demand, the receipts at the Northwest have lat- 
terly beén light. Reports of damage to the crop in India by 
rain and hail have been current, and a considerable decrease 
has been made in the estimate of Argentina’s exportable sur- 

lus. Sales of Manitoba wheat of approximately half a mil- 
ion bushels have been made during the week for shipment 
from Buffalo on the opening of navigation. Seaboard sup- 
oye are quite moderate. The firmness here has been pre- 

icated largely, however, on the firmness of the Liverpool 
market, which in turn has been strengthened in a measure b¥ 
the fact that a considerable peepee of the Argentina ship- 
ments of late have been purchased directly for the Conti- 
nent. The strength of corn and oats has likewise had some 
effect on wheat, while it also appears that the quality of the 
Argentina wheat is inferior to that of last season’s crop, to 
say nothing of the fact that the shipments have recently 
shown a noteworthy diminution in comparison with corre- 
sponding periods last year. Then, again, Wall Street inter- 
ests have been buying May and shorts in that month have 
latterly manifested a certain amount of nervousness. Yet the 
advance in prices during the week has not been marked 
artly for the reason that the weather in the main has been 
avorable and crop prospects apparently good, and partly 
because the export demand on the whole has been slack. 
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


Sat, Mon, Tues, Wed.Thurs. Fri. 
No. 2 red winter__-........-.-. 85 15-16 873% 873% 85% 87 
May delivery in elevaror--.-...-- 85 85% 84 86 
July Sepvery in elevator-..-.-.-- 84 84 84 83 4 84 
September delivery in elevator.. 83 83 82% 82% 82% 83 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
May deli 73% 78% ‘78% Th Tee TBI 
very in elevator....... 
July ha in elevator....... 78% 78 77 ni 77 Tait 
September delivery in elevator... 78 77% =«77 76 77 78 


Indian corn futures have advanced under the stimulus of 
continued light receipts at the West, especially of contract 
ade; buying by prominent Chicago operators, reports of a 
ivelier demand for cash corn at the West at rising prices, and 
covering by nervous shorts. Commission houses have 
bought and all offerings have been readily absorbed. Liver- 
| has been advancing of late. To-day the market was 
strengthened early by the advance in wheat, light receipts 
and offerings, bull support and covering of shorts. Later it 
reacted on realizing. 
DAILY CLOSING PRICES OF NO, 2 MIXED CORN IN NEW YORK. 


Sat, Mon, Tues. Wed.Thurs. Fri 
nn 5... 32.6 Shanewseben 48 48 49 50 50 51 
May delivery in elevator._....- 50% ooss 50 50 51 51 
July Serer? in elevator. -_...-- 50 50 50 50 51 51 
September delivery in elevator... 50% 651 5 51 51 51 





DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
May delivery in elevator---_-.-_-. 43% 44 44 44 ii% 4446 
July delivery in elevator-_-_ _.. 44 44 ih 44 44 44 
September delivery in elevator... 445 45 44% 44 45% 45 


Oats for future delivery in the Western market have ad- 
vanced owing to higher markets for corn and wheat, reports 
that cold weather at the West is delaying seeding operations, 
a smaller movement of the crop and covering of shorts. 
somewhat better cash demand has been reported at the West 
at firmer prices. Leading Chicago operators are supposed to 
be in favor of an advance and are reported to be heavily in- 
terested on the bull side of the account. To-day there was 
some advance on reports of a better demand for cash oats, 
small receipts, bull support and covering of shorts. 

DAILY CLOSING PRICES OF OATS IN NEW,AYORK. 
Sat, Mon, Tues, Wed.Thurs. Fri. 


th ND Bide anteadinouniié 35 35 333 3544. 35 35%6 
No. 2 white clipped -.........- 35% 35% 35 35% «35 36 





DAILY CLOSING PRICES OF NO, 2 MIXED OATS IN CHICAGO, 


Sat, Mon, Tues, Wed. Thurs. ?ri. 
May delivery in elevator-----_- 29 30 30 30 30 30 
July delivery in elevator... -..-.. 28 29 29 29 29 29 
September delivery in elevator.. 28 28 28 28 28 28 


The following are closing quotations: 





FLOUR. 

WwW grades.......... $2 75 t Rnd $3 70@$3 80 
Second clears......-- 2 60/| Kansas clears_.--.---. 3 00@ 3 25 
ae 3 60@ 3 80| Blended patents- ---_-- 450@ 500 
eae 3 75@ 4 00) Rye flour...........-. 3 20@ 420 
Patent, spring....... 395@ 4 15/Buckwheat fliour...-. Nominal. 

Patent, winter. -...-.-- 4 4 35|Graham flour_....... 3 25@ 400 

Kansas patents-_---.-.- 395@ 4 10/Cornmeal __-......... 265@ 275 

GRAIN. 

Wheat, per bush.— Cc. Corn, per bush.— ec. 
N. Dul., No. 1.- f.o.b. 89 Wi ee ee 
N. Dul., No. 2.- f.o.b. 87 No. 2 mixed___-. f.o.b. 51 
Red winter, No. 2 f.o.b. 89 No. 2 yellow --.- f.o.b. 52 

ard “ 7 f.o.b. 85 No. 2 white. .... f.o.b. 52 

()ats—Mixed, bush.— Rye, per bush.— 

FO SA ES Peay 6 nal] 

a dered 35 State and Jersey. Nominal 

No. 2 white, clipped-_---.-.-- 3634 | Barley—Western -- 4 a 

Sy ae 


EXPORTS OF FLOUR AND GRAIN FROM PACIFIC 
PORTS.—The exports of apelin and flour from Pacific ports 
for the week pa oa March 22, as received by telegraph, 
have been as follows: From San Francisco to South Pacific 

rts, 7,000 barrels flour and 1,000 bushels wheat and 

0,000 bushels barley; from Seattle to South Pacific ports 
5,602 barrels flour, and from Tacoma to same ports 3,125 
barrels flour. 

Combining these figures with those for previous weeks, 
we have the following, which covers the exports to foreign 
countries for the period since July 1 1905, comparison being 
made with the corresponding period of last year: 

Flour, Wheat, Corn, Oats, Barley, Rye, 
Exports from— , bush. bush. bush. . bush, 
San Francisco 378,392 266,031 39,000 1,669 2,002,558 ._. 
Puget Sound-1,520,000 6,375,000 106,862 251,916 179,200 315 
Portland -... 850,000 5,263,152 -...-- 32 325,655 

Total ____- 2,748,392 11,904,183 145,862 253,617 2,507,413 315 
Total 1904-05.2,026,927 4,488,376 149,343 546,846 4,157,842 1,266 

The movement of breadstuffs to market as indicated in the 
statements below is pereres by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1, for each of the last three years, have been: 






































Receipts ai—| Flour. Wheat. Corn. Oas. Barley. Rye. 
ddis.196Ibs. bush. 60 Ws. . 56 Ibs.\bush. 32 Ibs.|bush. bu. 56 De. 
----| 174,469 $5, | 1,053,7 1,148,536 440.873 18, 
Milwaukee-. 45,500 236" | 8,7 141, 192, ry 
ct ~ conc — oo 224'240| 100, . 
oF Gpaaee 1,552;670| 99. 402° 378, . 
TONS ..5..| . <cenes 11,000) : 67,000} ...... ¥ 
Detroit. _--- 3,600 987 146,267|  140,738/ 32-525] wnaee 
Cleve! oe 1,162 “7 "53 . a oo 
St. Louis.--| 36,585, 190,772) 225.470 ; 52500 3,006 
Peoria .._-- 18,350 25.900 217,800, 324,600} 64,000 
KansasCity.; -...... | 164, 108,000 eee « Gulendl ©. “haneb 
Tot.wk.06| 279,666) 2,403,925 2,033,751! 3,043, 1,246,627, 50, 
Same wk."05| 271,042) 2; “380 4,639,612 4,384.7 1,228,806 on 
Same wk.'04| 418,431) 3,407, 2'515,284| 3:487,321| 1:207,503 
Since Aug. 1 
1 -- 18.322, 409 183,133,287] 127,088,501 159,031,523 64,339,308 '6,460, 
1904-05 - -|11;627,587| 168,264/012/ 128,120, 130|114'740,838 56, “$83 6.675. 
1905-04: =| 13;805,302|184/561,581 120,307,855 117,655,029 55,262; 6.340, 
Total receipts of flour and grain at the seaboard ports for 
the week ending March 17 follow: . 
F Wheat, Corn, 
bush. bush! 
183,000 588,025 
206;720 168,110 
Hath... create 
19°750 190,971 
19°611 551,157 
33/386 52,806 
adnoas 107,141 
83,000 509/000 
51,000 96,000 
8 ete so 
108,254 <..... 








. 2,263,210 2,165,359 147,973 20,178 
1,183 3,307,682 ‘788,342 120,321 7, 


. df ri 
SS Te ets ee er Cas te ee 


Total receipts at ports from January 1 to March 17 com- 
pare as follows for four years: 











Receipts of— 1906. 1905. 1904. 1903. 
Flour _— coccesecce bbis. 3,498,605 2,797,493 4,383,726 4,686,580 
593, 1,968,994 17,918,116 

He Heme ae 

1-35) 278 8,112,664 11,156, 

867,812 1,063,100 1,430, 

11,221 261,450 610, 
Total grain.......-...... 91,988,033 49,712,187 42,181,780 67,576,721 


The exports from the several seaboard ports for the week 
ending last Saturday are shown in the annexed statement: 











- Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 
New York eiwindeats 115,400 656,016 64,253 149,875 -..-- 91,305 2,752 
Portiland........ 127,061 ...... 2.207 | 5) eee eee 
DOOD onadeace 247,447 107,458 i. ai 58,333 ----- 
Philadelphia .... -.-... 543 370 ey costs dumee 8 onoed 
Baltimore....... 8,000 272 bt oy oneten, caine cand 
Newport News... ...... 14 791 3°oee cegeam 22,870 ----- 
New ---- 11,604 oo: 10,767 10,255 --.-- 150,000 ----- 

WEMRU.tpwce sesdce . ee a D 

.John, N.B... 193,264 -..... GRRED < Saenka Stade (esse = 35 

Total week.... 702, 2, 649 168,216 926,751 .-..-. 1, 2, 
Same time 1905.. 225,' Fioesit 13t 408 13,530 ..... 555908 il, 
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The destination of these exports for the week and since 
July 1 is as follows: 
Flour—— 











Since 
week aud Meni? “Tos. Mch. 17 “Tobs: oh 17° 705. 
Beyer aly Lio Dos, - — Gan 
yiiied Kingdom ... $9,158 4,533,730 600,745 27,535,195 1,463,946 38,671,764 
ies... 35'333 1,615,860 87.319 12,177,341 1:101,080 48,211;868 
Contd cent. Amer. 13'495 °541'130 1/005 165.627 "6; 330;203 
Weet Indies --—---- 14.704 911670 18,007 63,708 14,704 1.212817 
Brit Noountries.--- 1,218 230/244 -----. 400,887 1,218 38065 
oS ES 168,216 7,938,926 702,856 40,351,698 2,588,649 88,572,996 
Total 1904-05------ 121'406 45656/024 225/089 9;923:737 3,102,311 56,335,089 


The visible supply of grain, comprising the stocks in 
granary at the principal points of accumulation at lake and 
seaboard ports March 17 1906 was as follows: 


Wheat, Corn, Oats, Rye, Bar 
bush. bush. bush. bush. 
1,041,000 1,336,000 900,000 147,000 447,000 
1000 «878,000 Tt ee Cr 
, 0 Se eee 
736,000 See Nesediie 
ieee. cswens- duces 
| ARES eS OO RE 44,000 
188.00 1,000 ,000 
“9.000 1 382-000 313,000 408,000 
sacs eriiteh 180, 5,000 assess 
686,000 30,000 =... 
81,600 178,000. “5,000 








Ba:008 18888 #4 , 74: 4-078 000 
Be ee Bie ae ie 
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THE DRY GOODS TRADE. 


New York, Friday Night, March 23 1906. 


The cotton goods market continued to exhibit an easier 
tendency at the opening of the week, but after the publica- 
tion of the Government report on the amount of cotton 
ginned, the undertone became distinctly firmer, and less was 
heard of irregularities than at any time during the past few 
weeks. The report made an nme synyioors 4 bullish showing, 
and the raw material market made a quick response. Inas- 
much as the weakness in cotton was the main reason for the 
irregularity in the piece-goods market, it was only to be ex- 

ected that goods prices should harden in sympathy. 
Statistically the goods market is in a strong position, with 
the exception of a few of the less prominent lines, and, as 
there is still a large amount of business to be placed, buyers 
have shown a greater willingness to operate. Finer goods 
were not affected by the decline in cotton to the same extent 
as coarse goods, and little change has occurred in these for 
some time past. Both buyers and sellers alike are watching 
the export market carefully, and it is safe to state that if 
there were any signs of an active buying movement in this 
direction home buyers would be much more anxious to cover 
their own requirements than they are at present. For the 
moment, however, such signs are lacking and the amount of 
business passing is small. Prices are nevertheless being 
maintained, and there is a continued testing of the market 
by Chinese buyers who are seeking information and quota- 
tions. The men’s wear woolen and worsted market has been 
quiet but the dress goods market has been fairly active. 


DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending March 19 were 
2,218 packages, valued at $161,881, their destination being 
to the points specified in the table below: 

















1906 ——1905—-— 

Since Since 

New York to March 19. Week. Jan.1. Week. Jan.1. 
I 20 171 10 218 
Other European. ...........--- 10 508 17 169 
SS o4 ved tuks dhosbuse sad 27,134 3,301 35,331 
SES ES ee RCS, 3,586 352 4,613 
RUGRATS AE an Ss ata 154 7,267 1,896 2,632 
ee ee TE 13 2,37 428 1,935 
ee MN... Gaccieckalecc. 417 5,362 352 6,110 
Ss rs pi 37 430 87 607 
Central America_.__..._...--.- 350 3,835 297 3,898 
South America____.._.....---- 1,150 13,661 1,006 13,635 
Other countries _..._..._._._.- 67 3,222 328 3,489 
leg a pe a 2,218 67,546 8,074 72,637 


The value of these New York exports since Jan. 1 has been 
$3,717,611 in 1906, against $3,815,111 in 1905. 

Prices of heavy brown drills and sheetings were more 
openly reduced during the week, although the figures now 
admitted are no lower than what were previously being 
quietly accepted. In spite of this, however, the revisions 
have not been as severe as many had expected after the re- 
ductions in the price of bleached goods, and many buyers 





have been disappointed in consequence. Light-weight 
sheetings are also on a lower basis, but business in these 

been on a larger scale than in the case of heavy goods. One 
of the best features of the market is the buying of bleached 
goods at the lower figures. This has been heavy, and several 


-| lines are approaching a sold-up condition. Export business 


has been running along usual lines, but Chinese buyers have 
not appeared to any apron extent. Coarse, colored 
cotton goods aré generally sold far ahead, particularly the 
better grades, and prices are firmly held. Deliveries are 
behindhand, and are likely to continue so for.some time. 
Cotton linings are quiet, but a renewal of activity is expected 
shortly. Napped goods have sold fairly well at the new 
prices. Staple and fancy prints are in a satisfactory position 
and there has been a gratifying increase in the exports of 
printed goods. New prices announced on fine ginghams 
indicate unexpected strength and have had a good effect in 
other directions; they are the result of sold-up conditions 
among the mills. Near-by print cloths have sold more freely 
and prices have been steadily held. Regulars remain un- 
changed at 33{c. 

WOOLEN GOODS.—There has been little feature to the 
men’s wear woolen and worsted heavy-weight market during 
the week, this being the “‘between-seasons”’ period. Some 
duplicate orders have been received, but it is expected that 
re-ordering will become much more active later on. Can- 
cellations are not numerous and are not being looked for in 
large quantities by agents, owing to the conservatism with 
which orders were placed. The demand for woolens still 
shows signs of increasing, and manufacturers of these fab- 
rics hope ~ A the end of the season to have vegnine® a good 
portion of the ground that has been lost. In the dress goods 
division mills are in a very strong position, stocks being low 
and orders’ well booked ahead. The principal question at 
the present time is that of delivery, for most lines are from 
one to two months behindhand and no cancellations coming 
in. The demand for cotton dress goods for fall has b 
unusually heavy, and those mills that make a specialty 
these report that they are sold up. Broadcloths still con- 
tinue to lead the market, but. there is a steady demand right 
along for panamas, voiles and other sheer goods. 


FOREIGN DRY GOODS.—The advance in imported 
broadcloths has not interfered with the sale to any extent, 
buyers insisting on having leading lines represented in their 
stock. Blacks and blues are the favorite colors in all classes 
of fabrics. Silks are improving slowly. The demand for 
ribbons is increasing. ens continue very firm, and bur- 
laps are scarce and steadily held. 


Importations and Warehouse Withdrawals of Dry Goods. 

he importations and warehouse withdrawals of dry goods 
at this port for the week ending March 22 1906 and since 
Jan. 1-1906, and for the corresponding periods of last year, 
are as follows: 
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STATE AND CITY DEPARTMENT. 





News Items. 


Japan.—Last Payment on Loan.—The third and last pay- 
ment on account of the recent Japanese 4% bonds, subscrip- 
tions for which were received last November by Kuhu, 
Loeb & Co., the City Bank and the Bank of Commerce, was 


due March 20. For details of these bonds and terms of sale | T. c. Cu 


see V. 81, p. 1623; also advertisement on page xiv of the 
same issue. 

Kentucky—Legislature Adjourns—Special Session.—The 
Legislature of the State adjourned on March 13 1906 and 
was convened in special session on March 14 to consider 
some revenue bills not passed at the regular session. 

Maryland.—Ojjering of B. & O. Stock.—Proposals will be 
received until 12 ma, March 28 by the Board of Public Works 
for the entire interest of the State of Maryland in the 5,500 
shares of the capital stock of the Washington Branch of the 
Baltimore & Ohio RR. Co. Payment of the purchase price to 
be made in bonds or registered debt of the State, as required 
by Section 3 of Article 12 of the Constitution, within thirty 
days from the acceptance of any bids. Certified check for 
$50 ,000 required with bids. Local papers state that an offer 
of $2,500,000 (or $454 54 per share) has been made for this 
stock by President Murray of the Baltimore & Ohio RR. 

Virginia.— Legislature Adjourns.—The Legislature of this 
State adjourned on March 14 1906. 


Bond Calls and Redemptions. 


Birmingham, Ala.—Tenders of Bonds Requested.—Th 
Mayor and Aldermen will, at any time, on presentation of the 
following 6% 10-year public-improvement bonds pay at the 
office of the City Treasurer to the holders thereof their face 
value and accrued interest to,‘ether with a bonus equal to 
six months interest, this being the equivalent of 103 and 
interest. 
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Rome, Ga.—Bonds Redeemed.—Since Jan. 1 1906 this city 
has purchased in the open market for redemption $20,000 
outstanding bonds due 1909. 


Bond Proposals and Negotiations this week 


have been as follows: 

Aberdeen, 8. D.—Bond Caine Eres will be re- 
ceived until 6 p. m. April 9 by F. W. Raymond, City Audi- 
tor, for $75, 10-20-year (optional) sewer bonds at not 
exceeding 444% interest. 

Aberdeen School District No. 5, Chehalis County, Wash.— 
Bond Ofjering.—Proposals will be received until 11 a. m. 
March 31 by J. F. Taylor, County Treasurer (P. O. Monte- 
sano) for $20,000 4% gold coupon school-house and funding 
bonds. Denomination $500. Date, when issued. Inter- 
est semi-annual. Maturity twenty years, subject to call 
after two years. Certified check for 2% of the bonds, pay- 
able to the County Treasurer, is required. Bonded debt, 
not including this issue, $44,000; floating debt, $12,000. 
Assessed valuation for 1905, $1,491,044. 

Ab on Township, Pa.—Temporary Loan.—We are in- 
samelteak the $10.00 loan mentioned in V. 82, p. 647, 
is temporary only and has been negotiated. 

Acquackanonk (N. J.) School District.—Bonds Voted.— 


The bond election March 20 resulted as follows: 

hool-bullding bonds authorized by a vote of 205 to 90. Denominations: 

ae 0 bonds of $1,000 each and one bond for $500. Maturity $1,000 yearly 

from 1918 to 1944 inclusive and $500 in 1945. 3 

12,500 school-building bonds authorized by a vote of 232 to 69. Denominations: 

5 12 bonds of $1,000 each and one bond for $500. Maturity $1,000 yearly 

HP int ts alhttecl byt AFB 1,38. Denomination 

|! ng bonds autho! a vote o' x ¢ 

op ee ot $1,000 each and one bond for $500. Maturity yearly from 
1917 to 1919 inclusive and $500 in 1920. 


Adams County (P. O. Decatur), Ind.—Bond Ojjering.— 
Proposals will be received until 10 a. m., April 2, by J. F. 
Lachot, County Treasurer, for the following bonds: 


$3,640 44% cou West Washington No. 4 (Washington Township) macadam 
. . Denomination $182. 
3,620 444% coupon Decatur and Bluffton extension No. 3 (Kirkland Township) 
y macadam road bonds. Denomination $176. 








= 
eo 





Date of bonds March 15 1906. Interest May 15 and Noy 
15 at the First National Bank in Decatur. Maturity one 
bond of each issue every six months from Nov. 15 1906 to 
May 15 1916 inclusive. Certified check on some bank in 
Adams County for 3% of the amount bid, payable to the 
Board of Commissioners, required. 

Alabama.—Bond Award.—The $7 ,437 ,600 refunding bonds 
of this State offered on March 15 were awarded as follows: 


Awarded as 3s. A’ 5 
Factors & Trad Mut {ns..6182,000 102. Trad.Nat. Be Bir fs. 1 
John D .Burnett,E 17,000 101. | T. C. Culverhouse, Birm., £000. 108: 
. ©. Culvi . Birm., $500...101.50| Wm. Palmer, Ackerville’ Bi soos age: 
State of Florida, $60,000_._...... 100. | First Nes. BK., Moatgomery " 
Awarded as 48. | Wm. § & Co.. N. ¥___}7,076 
4. Weil, Montgomery.../14908 105: go\EMat Nt, Br, pirminghans-f 00090 
i q ~--325, 's Say. Bk., ’m} 
151000 104.75|Otte Marx & Co. Birminghas, 








In giving the names of the syndicate bid last week, that 


of the First National Bank of Montgomery was inadvertently 
omitted. This bank, we are informed, will have the offering 
of these bonds in the market in which it is located. 

Albion Union Free School District No. 1, Orleans County, 
N. ¥.—Bond Ojjfering.—Proposals will be received until 
10 a. m. April 2 by William G. Taylor, Village Treasurer, 
for $75,000 4% registered bonds. 
nominations and will mature yearly on July 1 as follows, 
one bond falling due in each year: 





$1,500 in_.... 1 $2,000 in..... 1915|$2,600 in 
1,600 in_...- 1 2,100 in..... 1916) 2,700 in 
1,600 in... 1910| 2,100 in_.... 1917| 2,800 
1,700 in... 1911} 2,200 in..... 1918) 2,900 in 
1a , See 1912; 2,300 in_...- 1919/ 3,000 in. 
1, M..... 1913| 2,400 in... 3,200 in 
1,900 in... 1914| 2,500 in....- 1921| 3,300 in 


Asbury Park, N. J.—Bonds Voted.—By a vote of 71 to 6 
at the election held March 19 this city authorized the issu- 
ance of the $22,000 4% water-works-extension bonds men- 
tioned in last week’s “‘Chronicle.” 

Athol, Mass.—Temporary Loan.—A loan of $10,000 was 
recently negotiated with the Athol Savings Bank at 4.35% 
discount. an matures Oct. 5 1906. 

Atlantic Highlands, N. J.—Bond Ojjering.—Pro will 
be received until 8:30 p. m., March 27, by M. D. Hart, Bor- 
ough Clerk, for the $12,000 5% coupon (with privilege of 
registration) electric-light-plant' bonds voted on Feb. 15. 
Denomination $1,000. Date April 2 1906. Interest Jan. 1 
and July 1 at the First National Bank in New York City. 
Maturity April 2 1916. Certified check or New York draft 
for 3% of the bonds is required. Official circular states that 
there is no controversy threatened or pending, and that the 
borough has never defaulted in payment of principal or 
interest. 

Baker County (P. O. Newton), Ga.—Bond Election.—An 
election will be held April 14 to vote on the question of issu- 
ing $30,000 5% 1-20-year (serial) court-house bonds. De- 
nomination $1,500. Interest annual. 

Barberton, Ohio.—Bond Sale.—On March 19 the $7,860 
5% coupon Sewer District No. 1 improvement bonds were 
awarded to the Brighton-German Bank Co. of Cincinnati 
at 102.614 and the $900 5% coupon Sixth Street and Creed- 
more Avenue sanitary sewer bonds were disposed of to the 
Security Savings Bank & Trust Co. of Toledo at 100.833. 
Following are the bids: 





$7 860 

Brighton-German Bank Co., Cincinnati $8 F ‘ 
i En Ct aansnennll Yt ag eeeoy 

Savings Bank & Trust Co., Toledo._.............. 8, bo $907 50 

Weil, Roth & Co., i ntnadanisdacehiielybugiidadnooniagnl 5-068 eee 
New First National Bank, Columbus....................-- . 28 003 00 
Denison & ‘Ol . ooo oo 3 ...-.- 
Lamprecht Bros. & Co., Cleveland..................-.---- 7, 4 001 60 
od a | a win oacisiodoaagabaalh Tee oe. “ncases 





Pp. 468, for description of these securities. 

Barberton (Ohio) School District.—Bond Sale.—On 
March 19 the $15,000 444% coupon school-building bonds 
described in V. 82, p. 585, were awarded to Hayden, Miller 
& Co., of Cleveland, at 106.42 and accrued interest. The 
bids were as follows: 

Hayden, Miller & Co., Cleve__$15,963 00|Otis & Hough, Cleveland____- 615,904 50 
Breed & Harri Cincinna‘’ 15,957 50|Seasongood & Mayer, Cincim_- 15,903 75 


Euaine re fea io Es nae 


ison, 18, & ; & 
oe 

Battle Creek, Mich.—Bond Election.—This city on April 2 
aan wate on the question of issuing $13,000 improvement 

onds. 

Bay County (P. O. Bay City), Mich.—Bond Offering.— 
Proposals will be received until 10 a. m., April 19, by the 
Board of Supervisors, George Hartingh, Chairman, for $20,- 
000 4% Belinda Street Bridge refunding bonds. Denomi- 
nation $1,000. Date July 1 1906. Interest semi-annually 
in New York City. Maturity July 1 1921. “An uncondi- 
tional certified check for $500, payable to the County Treas- 
urer, is required. Purchaser to pay accrued interest and 
furnish lithographed bonds free of charge. 

Bemidji, Minn.— Bond Sale.—On March 12 the $10,000 
funding, $8,000 permanent-revolving-fund and $7,000 ee 
manent-revolving fund 5% 15-year coupon bonds describe 
in V. 82, p. 585, were awarded to Kane & Co. of Minneapolis 
at 106.77 and accrued interest. The bids were as follows: 


Kane & Co., Minneapolis. ___- $26,692 50|Trowbridge & Niver Co.,Chic.$26,407 00 
Minnesota Loan&Tr.Co.,Minn. 26.560 00|Secur.Sav.Bk.& Tr.Co.. Toledo 26,400 00 
Wells & Dickey Co.. Minneap. 26/550 00|N. W. Halsey & Co., Chicago. 26,062 + 
Union Invest.Co. Minneapolis 26.545 00|E.C. Stanwood & Co., Bosten 26,030 (0 


Bessemer, Ala.— Bond Election.—It is stated that the City 
Council has decided to call an election. to vote on the ques 
tion of issuing $40,000 school-house-building bends. 


ecurities will be in de- ° 
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Bobcaygeon, Ont.—Debenture Sale——On March 7 the 
$25,000 444% electric-plant debentures mentioned in V. 82, 
p. 174, were awarded to the Mutual Life Assurance Society 
of Toronto at 100.68 and accrued interest. Debentures are 
dated Jan. 15 1906. Interest annual. Maturity part yearly 
for thirty years. 

Boston Township, Mich.—Bond Sale.—We are advised 
that the $3,600 bridge bonds recently voted by this place 
have been sold to local parties. 

Brandon, Man.—Debenture Ojfering.—Proposals will be 
received until 6 p. m. April 12 by George F. Sykes, Secretary- 
Treasurer, for the following bonds: 
$90,000 00 4 30-year water-works debentures. 

10,005 00 5 0-year local-improvement debentures. 

24/485 61 5% 20-year local-improvement debentures. 

24,576 56 6% 20-year local-improvement debentures. 
nterest semi-annual. 

Brentwood (Cal.) School District.— Bonds Defeated.—This 
district, it is stated, recently defeated a proposition to issue 
$10,000 high-school bonds. 

Burt, Kossuth County, Iowa.—Bond Sale.—On March 5 
the $7,000 444% coupon water-works bonds described in 
V. 82, p. 174, were awarded to Trowbridge & Niver Co. 
of Chicago for $7,057 and accrued interest. 

Camden, N. J.—Bonds Not Sold.—Bond Offering.—The 
following bids, all of which were rejected, were received on 
March 19 for the $124,000 4% 30-year refunding floating- 
debt bonds described in V. 82, p. 648: 


.W. Halsey & Co., N. ¥_--..--- 104.79 | Blodget, Merritt & Co., Boston. ..103.58 
NW. Harris & Co., Wi. B-nsnccces 103-B4lA B. Leach & Co., Philadelphia_-103.57 


Proposals for these bonds are again asked, this time until 
8 p. m. March 26 by Philip Wilson, Chairman Finance Com- 
mittee of City Council. Bonds are coupon in form, with 
privilege of registration. Denomination $1,000. Date 
April 2 1906. Interest semi-annual. Maturity April 2 
1936. Certified check on a national bank for 5% of the 
bonds bid for, payable to the City Treasurer, must accom- 

yeach bid. Bonds will be delivered on or before April 25 
and purchaser will be required to pay accrued interest. 

Oayuga, Ont.—Debenture Ofjering.—Proposals will be re- 
ceived until March 31 by J. W. Sheppard, Town Clerk, for 
$5,000 5% debentures maturing part yearly for twenty years. 
The official advertisement states that these debentures are 
guaranteed by the County of Haldimend. 

Oheboygan, Mich.—Bond Sale.—This city on March 6th 
sold $22,000 4% paving bonds to the Second National 
Bank of Saginaw for $21,725. Denomination $2,000. Date 
March 1 1906. Interest annually at the First National Bank 
of Cheboygan. Maturity $2,000 yearly. 

Chelan (Wash.) School District.—Bonds Voted.—lIt is 
stated that this district has voted to issue $9,500 school- 
building bonds. 

Chillicothe, Ohio.— Bond Sale.—The Sinking Fund Trus- 
tees on March 5 purchased an issue of $1,300 444% sanitary 
sewer assessment bonds. Denominations three bonds of 
$200 each and seven bonds of $100 each. Date Aug. 15 
1905. Interest annual. Maturity one bond yearly on Aug. 
15 from 1906 to 1915 inclusive. 

Cincinnati, Ohio.—Bond Sale.—The $4,600,000 344% 
30-50-year (optional) coupon refunding bonds described in 
V. 82, p. 348, were awarded on March 20 to Cincinnati 
banks and bankers as follows: : 

Citizens’ Nat. gS | Atlas National Bank ($209,000) - -.100 





00.100.1 
00 10000 Prov. Sav.Bk.& Tr.Co. ( 


1 ¥ Boston -t 
4 7.600) - 100.00 | German National Bank Ne + 





.000) . 100.00| Market National Bank ($125,000) 
estern German Bank ( 0)-100.00)S. Kuhn & Sons ($125. 
lerchants’ Nat. Bank ($418.000)_100.00| Fifth National Bank ($83.000) ___ -100. 

{$418,000 100.00 | Brighton German Bank ($83,000) - 100.00 
"-Qingmars (Town), Minn.—Bond Sale.—On March 1 the 
$12,000 6% 20-year road and bridge bonds mentioned in 
V. 81, p. 1866, were awarded to the Commercial Investment 
Co. of Duluth at par. Denomination $500. Date March 1 
1906. Interest semi-annual. 

Coles County, Ill.—Bond Election.—It is stated that a spe- 
cial election will be called to vote on the question of issuing 
debt-funding bonds. 

Colorado Springs, Col.—Bond Sale.—On March 19 the 
$170,000 4% 10-20-year (optional) gold refunding water 
bonds described in v. 82, p. 526, were awarded to the 
Colorado Investment & Realty Co. of Colorado Springs for 
$170,710. 

Colton (Cal.) High-School District.— Description of Bonds. 
—We are advised that the $18,000 5% school-building bonds 
mentioned in V. 82, p. 407, will be issued in the denomina- 
tion of $1,500. Bonded debt, this issue. Assessed valua- 
tion for 1905, $722,725. 

Columbia, Mo.—Bonds Voted.—The election March 10 re- 
sulted in a vote of 656 to 160 in favor of the proposition to 
issue the $30,000 water-works and electric-light bonds men- 
tioned in V. 82, p. 586. 

Comfrey, Brown County, Minn.—Bonds Voted.—An issue 
of $5,000 5% water-works bonds was authorized by this 
village on March 13. Maturity $1,000 yearly on Jan. 1 
from 1908 to 1912 inclusive. 

Corcoran School District, Kings County, Cal.—Bond Sale. 
—This district on Jan. 13 awarded $6,000 6% school bonds 
to the Merchants’ Trust Co. of Los Angeles on a 5.26% basis. 
Denomination $500. Date Dec. 231905. Interest annually 











i 
Y 
5 
? 
: 











at the office of the County Treasurer in Hanford. Maturity 
$1,000 yearly on Dec. 23 from 1915 to 1920 inclusive. 

Crawfordsville School City, Ind.—Bond Offering.—Pro- 

sals will be received until 12 m. to-day (March 24) by 

. H. Ristine, Secretary of School Board, for $30,000 4% 
coupon school-building bonds. Denomination $1,000. Date 
April 2 1906. Interest April and October. Maturity $3,000 

early. No bonded debt at present. valuation 
or 1905, $4,600,000. 

Dallas, Tex.—Bonds Authorized.—The City Council has 
peasee ordinances providing for the issuance of the $150,000 

igh-school-building , $50 ,000 school-building, $60 ,000 street- 
improvement, and $27,500 jail bonds voted on Nov. 14 1905. 
See V. 81, p. 1571. 

Delphi, Ind.—Bond Sale.—This city will shortly issue,to 
the contractor, in payment for work done four issues of 
6% coupon street-improvement assessment bonds aggre- 
gating $6,818 23. Bonds are dated June 1 1906. Interest 
semi-annual. 

Dennison (Ohio) School District.—Bond Sale.—On March 
17 the $50,000 4% 134-year (average) coupon school- 
building bonds described in V. 82, p. 586, were awarded to 
Seasongood & Mayer of Cincinnati at 103.294 and accrued 
interest. Following are the bids: 

& Mayer, Cincin_.$51,647 00|F. L. Fuller & Co., Cleveland. $51,050 00 
Ppruie cca: (rule te ee, 
We 00) Cincinnait Frast o ort s 
00 60, 


W.J. Hayes & Sons, Cleveland 


Harris & C6 Chicago.- 51:1 
Otis & Hough, Cleveland... __ 


Loummteskh eee. om Sieve. Bt'oe2 

a No deposit, as required. 

Donora (Pa.) School District.—Bond Ojjering.— sals 
will be received until 8 p. m. April 4 by O. G. ‘Trento, oe 
tary Board of Directors, P. O. Box 422, for $40,000 414%4% 
school bonds. Denomination $1,000. Date May 1 1906. 
Interest semi-annually at the Bank of Donora. Maturity 
$2,000 yearly from 1908 to 1927 inclusive. 

Elkhart County (P. O. Goshen), Ind.—Bond Sale.—On 
March 15 the $25,000 4% coupon court-house bonds described 
in V. 82, p 348, were awarded to E. D. Bush & Co. of In- 
dianapolis at 105.555. The bids were as follows: 

E. D. Bush & Co., Indianap..$26,388 75|S. A. Kean, Chicago. _-...... 07; 
J. F. Wild & Co., Indianapolis 26,366 00|N. W. Harris & Co., Chicago 838.0 
Breed & Harrison, Cinctinati. 26,213 78|W. N. Toad & 00. Cincinnati. Rue 

Elyria, Ohio.—Bond Ojfering.—Proposals will be received 
until 12 m., April 17, by Frank R. Fauver, City Auditor, for 
$15,000 444% coupon paving bonds. Authority, Sections 
2835 to 2837 inclusive of the Revised Statutes and Ordinance 
No. 1244, passed by the yf Council on Feb. 20 1906. 
Denomination $500. Date Jan. 1 1906. Interest semi- 
annually at the office of the United States Nostgnge & Trust 
Co. in New York City. Maturity $3,000 yearly on Jan. 1 
from 1910 to 1914 inclusive. Each bid must be made on a 
blank form furnished by the city, and must be accompanied 
by a certified check for $1,000 drawn on a national bank 
and made payable to the City Treasurer. Bonds will be 
certified to as to genuineness by the United States Mortgage 
& Trust Co., New York City. 

Bond Sale.—On March 6 the three issues of coupon 
bonds described in V. 82, p. 407, were awarded to Denison 
& Farnsworth of Cleveland as follows: $5,000 444% coupon 
sewer construction bonds at par, $8,000 444% coupon 
fire-department bonds at par, and $15,000 314% coupon 
water-works bonds for $15,040. 

Fairfax, Renville Connty, Minn.—Bond Sale.—We are 
advised that the $6,000 4% 20-year coupon village-hall 
bonds offered on March 17 (see V. 82, p. 526) were awarded 
to the State of Minnesota. No other bids were received. 

Forsyth County, N. C.—Bond Sale.—This county sold at 
private sale on March 1 an issue of $18,000 5% 15-year 
court-house bonds to Albert Kleybolte & Co. of Cincinnati. 
Denomination $500. Date May 1 1906. Interest semi- 
annually in New York City. 

Fremont, Ohio.—Bond Sale.—The following bids were re- 
ceived on March 17 for the $1,338 28 44%% Arch Street 
sewer bonds described in V. 82, p. 586, and the $6,950 
444% Arch Street paving bonds described in V. 82, p. 649. 

















$1,338 28  $6.950 
Sewer Bonds Pay’ Bonds 
Fremont Savings Bank, Fremont----.--.----.---------..--- $1,378 28 87,155 00 
W.R. Todd &Co., Cincinnati @7.158 50 
Hoehler & Cummings, Toledo 7,132 50 
Security Savings Bank & Trust Co., Toledo-- 7°125 00 
W. J. Hayes & Sons, Cleveland 7.115 00 
Colonial Savings Ban Trust Co., Fremont_ - 7'105 00 
Hayden, Miller & Co., Cleveland 7'057 00 
Lamprecht Bros. ., Cle "987 50 
Croghan Bank & Savings Co., Fremont. $380 00 

a Bid said to be unaccompanied by certified check as and therefo 
was not considered. e: . 


Geneva, N. ¥.—Bond Sale.—On March 19 the $20,000 
4% 2-11-year (serial) registered public-park bonds (Series 1) 
and the $5,000 4% 1-5-year (serial) registered public-park 
bonds (Series 2) described in V. 82, p. 649, were awarded 
to the Hudson City Savings Institution at 101.302. Fol- 
lowing are the bids: 

Hudson City Sav. Inst.. Hud.$25,325 50|Geneva Nat. Bank, Geneva___ $26,063 50 
Ficemeion garage ™- SEGUE O14, 4: He, Que eanted} 2.100 oo 
Ellenville Sav. Bk., Ellenville. 25,221 08] ($20,000) ----...-...----- 20,032 00 

Gloucester, Mass.—Temporary Loan.—The City Treasurer 
recently negotiated a loan of $100,000 for eleven months 
with the City National Bank of Gloucester at 4.37%, discount. 
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Grand Island, Neb.—Bond Ojfering.—Proposals will be 
received until 5 p. m. April 11 by W. R. King, City Treasurer, 
for the $35,000 electric-light-plant bonds voted on March 6. 
Bids are requested for bonds bearing 4 and 444% interest. 
Denomination $1,000. Date May 1 1906. Interest semi- 
annually at the office of Kountze Bros. in New York City. 
Maturity May 1 1926, subject to call after May 1 1911. 
Certified check for $500 required. 

Great Valley (N. Y¥.) School District.—Bond Sale.—This 
district on March 1 sold an issue of $15,500 4% 1-20-year 
(serial) school-building bonds to Isaac W. Sherrill of Pough- 
keepsie for $15,591 99. Bonds are dated March 1 1906. 
Interest annual. 

Greenwood, Miss.—Bond Ojjering.—R. L. Sims, City 
Treasurer, will sell at public auction at 12 m., April 10, 
$20,000 5% refunding school bonds. Denominations: 20 
bonds of $100 each and 36 bonds of $500 each. Date Jan. 1 
1906. Interest annually at the City Treasurer’s office. 
Maturity $100 yearly on Jan. 1 from 1907 to 1925 inclusive 
and $18,100 on Jan. 1 1926. 

Harrison County, Ind.—Bond Sale.—On March 6 an issue 
of $12,300 414% gravel-road bonds of Spencer Township was 
awarded to J. F. Wild & Co. of Indianapolis for $12,550 25. 
Denomination $307 50. Date May 11906. Interest May 15 
andgNov. 15. Maturity $307 50 every six months from 
Nov. 15 1906 to May 15 1926 inclusive. 

Haverhill, Mass.—Temporary Loan.—This city recentl 
negotiated a loan of $100,000 in anticipation of taxes wi 
Estabrook & Co. of Boston at 4.47% discount. Maturity 
of loan, Sept. 17 1906. 

Hendricks County (P. O. Danville), Ind.—Bond Sale. — 
On March 15 an issue of $17,340 414% free-gravel-road 
bonds was awarded to J. F. Wild & Co. of Indianapolis at 
102.047. Following are the bids: 


J. F. Wild & Co., Indianapolis.$17, Security Savings Bank & Trust 
& Mayer, Cincin_- 3 h etn dheighned 


eis ice ae 

Denomination $433 50. Date March 15 1906. Interest 
May 15 and Nov. 15: Maturity $433 50 each six months 
from May 15 1907 to Nov. 15 1926 inclusive. 

Huntsville, Ala.—Bond Offering.—Proposals will be re- 
ceived until 7 p. m. May 1 by the Mayor and the Board of 
Aldermen for the $10,000 6% gold coupon ape ae 
ment bonds authorized by the City Council on Feb. 20. 
Denomination $500. Date my, 11 Interest May and 
November at the office of the City Treasurer. Maturity ten 
years, subject to call after two years. Certified check for 
$500, payable to the Mayor and the Board of Aldermen, is 
required. E 

Iron River, Mich.—Bonds V oted.—This villag&on March12, 
by a vote of 87 to 67, authorized the issuance of $20,000 
electric-light-plant bonds. Details of issue and date of sale 
not yet determined. 

Ithaca (Mich.) School District.—Bonds Defeated.—Local 
papers state that this district on March 1 voted against a 
proposition to issue $10,000 additional-school-building bonds, 
the vote being 154 for to 176 against the question. 

Jackson County (P.O. Marianna), Fla.—Bond Offering.— 
Proposals will be received until April 14 (to be opened 
April 19) by W. A. McRae, Clerk Circuit Court, for $60,000 
4% coupon court-house bonds. Authority Section 593 of 
the Revised Statutes and vote of 605 to 512 at election 
held Feb. 27. Denomination $1,000. Interest annually at 
the office of the County Treasurer. Maturity thirty years. 

Janesville, Minn.—Bond Election.—At the April election 
in this place a proposition to issue $10,000 water-works 
bonds will be submitted to the voters for approval. 


Jay County, Ind.— Bonds Not to Be Offered at Present.—We 
are advised that the $33,900 dredging bonds mentioned in 
V. 82, p. 232, will not be offered before September. 


Kalispell, Flathead County, Mont.—Bond Ofjering.— 
Further details are at hand relative to the offering on April 9 
of the $20,000 4% coupon refunding bonds mentioned in 
V. 82, p. 587. hese bonds will be offered at 2 p. m. on 
that day by W. B. Rhoades, City Clerk. Authority, Chap- 
ter 124, Laws of 1903. Denomination $500. Date March 1 
1906. Interest semi-annually in Kalispell or in New York 
City. Maturity Oct. 1 1915. Bonds are exempt from all 
taxes. Bonded debt this issue. Assessed valuation, $1,- 
504,000. 

Keyapaha County (P. O. Springview), Neb.—Bonds 





Voted.—This county on March 13 authorized the issuance of | géas} 


$55,000 4% 20-year railroad-aid bonds by a vote of 506 to 
189. Bonds will not be issued until railroad is completed, 
which must be not later than Feb. 1908. 

La Grande, Ore.—Bonds Voted and Dejeated.—At the city 
election March 12 the proposition to issue refunding bonds 
carried, while the question of issuing water bonds failed. 

Lake Butler, Fla.—Bond Ojfjering.—Proposals for the 
$5,000 6% improvement bonds mentioned in V. 82, p. 175, 
will be received until 10 a. m. April 4 by J. J. Jones, Mayor. 
Maturity twenty years. 

Lawrence County (P. O. Deadwood), 8. D.—Bond Offer- 
ing.—Further details are at hand relative to the offering on 


Co., Toledo $17,440 00 
Xd: Cotas £ GSMohicanens 17:340 0 | P 


tion of which was made on page 650 of last week’s issue 
Proposals will be received until 5 p. m. on that day by Wm. 
Mc aughlin, County Auditor. Authority, Article 18, Seo. 
tion 972, Code of 1903. Denomination $500. Date May 1 
1906. Interest semi-annually at the Fourth National Bank 
in New York City or at the office of the County Treasurer jn 
Deadwood. Maturity May 1 1926, subject to call 
May 1 1916. Certified check for 2% of the amount bid 
payable to the County Treasurer, is required. These are 
the bonds awarded last November to W. J. Hayes & Sons 
but which sale was never consummated owing to insuffi. 
ciency of advertising. 

Lenoir, N. C.—No Bond Election at Present.—We are ad- 
vised that the proposition to issue the $50,000 coupon im. 
provement bonds mentioned in V. 81, p. 1394, will not be 
submitted to a vote of the people before next fall. 

Lexington, Dawson County, Neb.—Bond Llection.—On 
April 3 this city will vote on the question of issuing $2,000 
5% 2-5-year (optional) park bonds. 

Liberty, Miss.—Bond Ojfering.—This town is offering for 
sale $10,000 5% 20-year school-building bonds. R. M, 
Butler is Town Clerk. 

Lima, Ohio.—Bond Sale.—On March 9 an issue of $3,000 
444% 1-3-year (serial) refunding bonds was sold to the 
Sinking Fund Trustees at par. Denomination $1,000. 
Date March 9 1906. «Interest March and September. 

Lincoln, Neb.—Bond Sale.—On March 19 the six issues 
of 1-10-year (serial) coupon street-paving assessment bonds 
aggregating $30,840, and described in V. 82, p. 587, were 
awarded to W. E. Barkley Jr. of Lincoln for $30,891 and 
accrued interest for 444 per cents. Interest annually at the 
office of the City Treasurer. 

Live Oak, Fla.—Bond Oj i Ale wy will be re- 
ceived by the Board of Bond Trustees for the $75,000 paving, 
$75,000 water, $35,000 sewer, $10,000 city-hall and market- 
lace and $5,000 fire-department 5% coupon bonds author- 
ized Dee. 11 1905—bids to close sixty days from March 16, 
Denomination $500. Date Feb. 28 1906. Interest Jan: 1 
and July 1 at the City Treasurer’s office. Maturity Feb, 28 
1936. Certified check for 5% of the bonds bid for is required. 
Bonds are exempt from municipal taxation in Live Oak. 

McCook, Neb.—Bond Offering.—Further details are at 
hand relative to the offering on April 2 of the $10,000 5% 
5-20-year (optional) sewer-construction bonds, mention of 
which was made on 650 of last week’s issue. spas 
will be received until 8 p. m. on that day by W. A. Middle- 
ton, City Clerk. Denomination $500. Date May 1 1906. 
Interest annually at the fiscal agency of the State of Nebraska 
in New York City. Certified check for $500, payable to 
A. C. Ebert, City Treasurer, is required. Bonded debt, in- 
cluding this issue, $15,400. . Assessed valuation for 1905, 
$368 431. 

McMinn County (P. O. Athens), Tenn.—Bonds Defeated. 
—Later returns show that the proposition to issue pike 
bonds was defeated on March 10, the vote being a tie at 
1,436. Earlier returns of the election were reported to be 
in favor of the proposition. 

Madison, Rockingham County, N. C.—Bond Sale.—This 
town recently awarded $8,000 5% 30-year refunding bonds 
to Albert Kleybolte & Co. of Cincinnati for $8,075. De- 
nomination $500. Date Jan. 1 1906. Interest January 
and July. 

Madison, Wis.—Bonds A uthorized.—The Common Council 
recently authorized the issuance of the $30,000 school-build- 
ing bonds mentioned in V. 82, p. 587. 

Malta, Ohio.—Bond Ofjering.—Proposals will be received 
until 12 m. April 16 by W. S. Connor, Village Clerk, for 
$7,000 4% coupon water-works bonds. Authority Sections 
2835-2837 of the Revised Statutes. Denomination $500. 
Date March 1 1906. Interest semi-annually at the Malta 
National Bank in Malta. Maturity $500 each six months 
from March 1 1917 to Sept. 1 1923 inclusive. Certified 
check for 5% of the bonds bid for, payable to Jasper Barrell, 
Village Treasurer, must accompany each bid. Bonded debt, 
including this issue, $16,500. Assessed valuation for 1905, 
$454,876. 

Marion, Ohio.—Bond Sale.—On March 17 the two issues 
of 4% park bonds aggregating $39,500 and described in 
V. 82, p. 470, were awarded to Lamprecht Bros. & Co. of 
Cleveland at 103.917 and accrued interest. Following are 
the bids: 

Lamprecht Bros. & Co. Cleve $41,047 50} Harkness & Co. Marion... = $40,685 +4 


mgood & Mayer, Cincin.. 41, 50|Cent. Tr. & Safe Dep. Co., » 
Weil, Roth & Co.Cincinnati_- 40,962 50) W.J. Fiaves . Sons, Cleveland 40,303 00 
Trus arr’ = 


"tna 40,882 50| Bo ( 0,000) « 30,752 00 
‘ eae 7 cago ($30,000) ..--....---- 5 
Denison & Farnsworth, Cleve. 40,879 75|W.R.Todd Eo -Gin: 1436 ,060) 30,750 00 
Otis & Hough, Cleveland ----- 40,871 75) Provident avn Ban . 00 
Security Sav. Bk.&Tr.Co.,Tol. 40,825 00| Co., Cincinnati ($30,000) --- 30,300 
Hoehler & Cummings, Toledo. 40,823 50) Brighton-Ge B m 50 
Cincinnati ($9,500) ..-.-.-- 9,701 


40,774 60|Prov.Savings Bank & t 
Co., Cincinnati ($9,500)... 9,640 00 


, Nodaway County, Mo.—Bond Election.—This 
city will vote on April 3 on the question of issuing $35, 
4% 5-20-year (optional) electric-light-plant bonds. 
Massachusetts.—Temporary Loan.—The State during the 
past month borrowed $1,565,000 temporarily from various 
savings and national banks at rates ranging from 4% 


Hayden, Miller & Co., Cleve- 
land 





April 3 of the $25,000 5% coupon court-house bonds, men- 
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“Massillon, Ohio.—Bond Election.—The City Council, it is 
stated, recently passed an ordinance providing for a special 
election May 26 to vote on the question of issuing $70,000 
city-hall and opera-house bonds. 

County (P. O. Medina), Ohio.—Bond Sale.—The 
following bids were received on March 19 for the $4,400 
5% coupon Granger Ditch No. 7 improvement bonds de- 
scribed in V. 82, p. 527: 
prea eats olsen oar 

J. Hayes & Sons, Cleveland. 4,529 00|Medina Co. Nat. BK., Medina_- 4/511 75 
New ist Nat. Bk., Columbus.-- 4/521 00 

Meeteetse, Wyo.— Description of Bonds.—Further details 
are at hand relative to the sale of the $12,000 6% water- 
works bonds, mention of which was made in V. 82, p. 587. 
These bonds were awarded on Jan. 1 to Wm. E. Sweet & Co. 
of Denver at par. Denomination $500. Date Jan. 1 1906. 
Interest annual. Maturity thirty years, subject to call after 
ten years. 

Memphis, Tenn.—Bonds Proposed.—This city is contem- 
plating the issuance of $200,000 water bonds. 

Milton, Mass.—Bond Ojfering.—Proposals will be received 
until 4 p. m. March 27 by J. Porter Holmes, Town Treasurer, 
for $16,000 4% coupon police-station bonds. Authority 
yote at town meeting held March 5 1906. Denomination 

. Date April 2 1906. Interest April 1 and Oct. 1 at 
the First National Bank in Boston. aturity on April 1 
as follows: $2,000 in 1907, $2,000 in 1908 and $1,500 yearly 
from 1909 to 1916 inclusive. Certified check on a national 
bank in Boston for $500, payable to the “Town of Milton, 
J. Porter Holmes, Treasurer,” is required. 

Milton (Pa.) School District.—Bond Ojjering.—Proposals 
will be received until 7:30 p. m. March 27 by Charles L. Derr, 
Secretary School Board, for $11,500 4% “Series A’’ school 
bonds. Denomination $500. Interest semi-annual. Ma- 
turity $500 yearly from 1907 to 1929 inclusive. Certified 
check for 10% of the amount bid, payable to the Secretary, 
is required. 

Minneapolis, Minn.—Bond Offering.—Proposals will be 
received until 2 p. m., April 12, by the Committee on Ways 
and Means at the office of Dan. C. Brown, City Comptroller, 
for the $100 ,000 344% high-school-building and the $100,000 
34% graded-school-building bonds recently declared valid 
by the State Supreme Court (see page 651 of last week’s 
issue.) Denominations: $50, $100, $500 and $1,000. 
Date Jan. 1 1906. Interest semi-annually at the fiscal 
agency in New York City. Maturity Jan. 1 1936, Certified 
check on a national bank for 2% of the bonds, payable to 
C. 8. Hulbert, City Treasurer, required with each bid. 
Delivery of bonds will be made on or before May 14 at the 
office of the City Comptroller or on June 1 at the United 
States Mortgage & Trust Co. in New York City at option of 
purchaser. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

Monroe Oounty (Fla.) School District.—Bond Sale Not 
Consummated.—We are advised by J. V. Harris, Superin- 
tendent of Public Instruction, that the sale of the $60,000 


gg oe school bonds awarded on Nov. 1] © 
to ‘ 


R. Todd & Co. of Cincinnati has never been consum- 
mated. These bonds are still on the market and bids will 
be considered at any time. 

Montgomery, Ala.—Bond Offering.—Proposals will be 
received until 12 m., April 16, by R. S. Williams, City 
Treasurer, for $75,000 gold school-building bonds. Author- 
ity, special election held Aug. 211905. Denomination $500. 
Date July 1 1905. Interest semi-annually in New York 
City. Maturity July 1 1945. Certified check on an incor- 
porated bank for $1,000, payable to the City Treasurer, 
must accompany each bid. 

Montoursville School District, Lycoming County, Pa.— 

Bond Ojfering.—Proposals will be received until me in. 
a 10 by Charles Harding, Secretary, for $30, 4% 
school-building bonds. Authority election held Feb. 20. 
Denominations: forty bonds of $250 each and fifty bonds 
of $500 each. Date April 2 1906. Interest semi-annual. 
Maturity April 2 1935, subject to call after April 2 1910. 
Certified check for 1% of the amount bid is required. 
Bonded debt this issue. 
. Mount Vernon, N. Y.—Bond Sale.—On March 20 the three 
issues of bonds described in V. 82, p. 587, were award 
to the Yonkers Savings Bank of Yonkers as follows: $40,000 
5% 3-year tax-relief bonds for $41,212; $29,000 5% 3-year 
school-tax-relief bonds for $29,852; and $18,000 444% 
6-year assessment bonds for $18,574 20. 

Bonds Authorized.—The Governor recently signed a bill 
authorizing the issuance of refunding bonds. 

Muskegon, Mich.—Bond Sale.—This city has disposed of 
$11,325 1-year Irwin Street improvement bonds to local 
people at par. 

Nevada (Mo.) School District.—Bond Sale.—On March 10 
the $50,000 4% 10-20-year (optional) high-school-building 


penses. Denomination $500. Date April 11906. Interest 
April and October. 

Newhebron, Lawrence County, Miss.—Bonds Proposed.— 
It is stated that this place contemplates issuing $6,000 
school-building bonds. 

New Philadel, (Ohio) School District.—Bond Ojfering.. 
—Proposals will be received until 12 m. April 5 by E.$E. 
Utterback, Clerk Board of Education, for the $25,000 4% 
school-building bonds voted on Feb. 1. Authority Section 
3991 and 3992 of the Revised Statutes. Denomination 
$1,000. Interest March 10 and Sept. 10 at the office of the 
District Treasurer. Maturity $1,000 each six months from 
Sept. 10 1908 to Sept. 10 1920 inclusive. Certified check for 
2% of the bonds bid for, payable to the Board of Education, 
required. Bonds will be delivered $10,000 at once, $5,000 in 
60 days and $10,000 in 120 days. Bonded debt, including 
this issue, $28,000. Assessed valuation $2,000,000. 

Newton, Kan.—Bond Sale.—On March 1 this city awarded 
about $90,000 444% 20-year water-works bonds to Hoehler 
& Cummings of Toledo at par and accrued interest. Denom- 
ination $500. Date April 1 1906. Interest semi-annual. 

Newton School District, Iowa.—Bonds Voted.—An elec- 
tion held March 12 resulted in favor of issuing $8,000 school- 
building bonds. 

Niagara Falls, N. Y.—Bond Ojjering.—Proposals will be 
received until 5 p.m. April 6 by the Board of Estimate and 
Apportionment, care of Walter P. Horne, City Clerk, for 
$69,419 4% gold registered school bonds “Series G.” De- 
nominations: 69 bonds of $1,000 each and one bond for 
$419. Date April 11906. Interest semi-annual. Maturity 
$10,000 yearly on April 1 from 1929 to 1934 inclusive and 
$9,419 on April 1 1935. Certified check for $3,500, payable 
to the City Clerk, is required. 

Northampton Heights (Borough), Pa.—Bond Sale.—This 
borough, we are informed, recently sold $12,000 4% fire- 
house and street-improvement bonds to Edward V. Kane 
& Co. of Philadelphia. Maturity April 2 1936, subject to 
call after April 2 1916. 

North Londonderry School District (P. O. Palmyra), Pa. 
—Bonds Authorized.—This district has authorized the issu- 
ance of $15,000 4% coupon school-building bonds. De- 
nomination $100. Interest semi-annually at the Lebanon 
Valley Trust Co. or at the Palmyra Bank in Palmyra. Bonds 
are tax-exempt. District has no bonded debt at present. 

Okmulgee, Ind. Ter.—Bonds Dejeated.—A proposition to 
issue $30,000 water-works bonds was defeated on March 6 
by a vote of 226 for to 136 against—two-thirds vote being 
necessary to authorize. We are informed that this proposi- 
tion will be submitted again soon. 

Ontario.—Bond Sale.—The Provincial Treasurer has made 
arrangements to dispose of through the Bank of Montreal, 
at 9814 and interest, £1,200, 344% Temi ing ¥& 
Northern Ontario Railway bonds. The proceeds of the sale 
of these bonds will be-used in retiring the £1,200,000 loan 
negotiated last November (see V. 81, Pp: 1688), and which 

ill mature May 15 1906. Interest will be payable January 1 
and July 1. Maturity Jan. 1 1946. 

Ontario, Ore.—Bond Ojfering.—Proposals will be received 
until 8 p. m. April 9 by C. T. Noe, City Recorder, for from 
$20,000 to $26, coupon municipal-sewer bonds at not ex- 
ing 5% interest. enomination $500. Interest semi- 
annually at the City Treasurer’s office or in New York City 
at option of purchaser. Maturity twenty years, subject to 
call after ten years. Certified check for $2,000 required. 

Opstead, Minn.—Bond Sale.—We are advised that this 
town has sold $1,500 4% road and bridge bonds to the State 
of Minnesota at par. Denomination $150. Date March 12 
1906. Interest Suly 1. Maturity $150 yearly from 1911 
to 1920 inclusive. 

Orange, Tex.— Bond Election.—Reports state that a propo- ° 
sition to issue school bonds will be submitted toe the voters 


on April 17 

Osceola County Drainage District No. 4 (P. O. Sibley), 
Iowa.—Bond Offering.—Proposals will be received until 
1 p. m. April 2 1906 by Geo. W. Thomas, County Auditor, 
for $4,500 coupon drainage bonds. Authority tion 28, 
Chapter 68, Laws of 1904. Denomination $450. Date 
April 2 1906. Interest April and October at, the office of 
the County -Treasurer. aturity $450 yearly on April 1 
from 1907 to 1916 inclusive. Rate of interest to be named 
im bids. Bonded debt this issue. 


Palatka, Fla.—Bond Election.—This city will vote April 3 


ed|on the question of issuing $10,000 5% water-works bonds. 


Pass Christian, Miss.—Bond ee ae als will be 
received until 7:30 p. m., April 27, by Geo. P. Brandt, Town 
Clerk, for the $25.000 5% coupon school-building bonds 
mentioned in V. 82, p. 410. Denominations: 20 bonds of 
$100 each and 46 bonds of $500 each. Date July 1 1906. 
Interest annually in Pass Christian. Maturity $100 from 
July 1 1907 to July 1 1925 inclusive, and $23,100 on July 1 
1926. No bonded debt at present. Assessed valuation for 
1905, $1,000,000. Certified check for 10%, payable to the 
Town Treasurer, required. 

Paulding, Ohio.—Bonds Voted.—At an election held in 





bonds mentioned in V. 82, p. 471, were awarded to the Wm. 


R. Compton Bond & Mortgage Co. of Macon at par and ex- 


this village March 19 the issuance of $10,000 electric-light 
and $6,000 water-main extension bonds was authorized by a 
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vote of 304 to 90. Details of issue and date of sale not yet 
determined. “ 
Penm Yan, Yates County, N. ¥.—Bonds Voted.—On 
March 20 this village authorized the issuance of $15,000 
Jacob Street paving bonds by a vote of 263 to 124. 

Perth Amboy, N. J.—Bond Sale.—We have just been ad- 
vised that this place awarded on Feb. 14 an issue of $40,000 
4% 30-year water-system bonds to the First National Bank 
of Perth Amboy at 100.891. Denomination $1,000. Date 
July 1 1905. Interest January and July. 

Portage, Wis.—Bonds Not Sold—Bonds Re-ojjered.—Thi 
city rejected on March 6 all the bids received for the $40,000 
red coupon bridge bonds mentioned in V. 82, p. 528. Pro- 
posals are again uested for these bonds, this time until 
7:30 p. m., March 27, by D. A. ‘Hillyer, City Clerk. De- 
nomination $1,000. Date Nov. 15 1905. Interest on 
Feb. lin Portage. Maturity Feb. 1 1925, subject to call on 
Feb. 1 1920 or on any Feb. 1 thereafter. Certified check for 
$1,500, payable to the City Treasurer, is required. Bonded 
debt, including this issue, $116,000. Assessed valuation, 
$2,937 ,462 

Portland, Me.—Loan Ojjering.—Proposals will be received 
until 11:30 a. m. March 28 by James L. Dyer, City Treasurer, 
for the discount of a temporary loan of $50,000 in anticipa- 
tion of taxes. Denomination, to suit purchaser. Date, 
day of issue. Maturity, Oct. 1 1906, payment to be made 
in either Portland or Boston. 

Providence, R. I.—Bonds Proposed.—According to local 
reports the Common Council has decided to apply to the 
General Assembly for authority to issue $70,000 fire-station 
and $50,000 ward-room bonds § ee a 

Purcell, Ind. Ter.—Bond Proposed.—According to reports, 
the City Council is taking steps toward calling an election 
to vote on the question of issuing bonds for school-building, 
city-hall and sewer-construction. 

F- Racine, Wis.— Bond Election.—This city at the spring elec- 
tion will, it is stated, vote a second time on the proposition 
to issue the $50,000 street-improvement bonds which was 


Rhinelander, Wis.—Bond Sale —On March 20 the $25,009 
ey eae aN 
aw. ° uveen gaa cago, for 
accrued interest and blank bonds. ~ nae 

Rochester, Mich.—Bonds Voted.—It is stated that 
village on March 12 voted in favor of issuing vant 
weeks bonds. ae 4. 

Rockville Center, N. ¥.—Bonds Voted.—‘m March 20 
the issuance of $7,000 li ting enna bonds vy. ¢ authorized 
by a vote of 72 to 37. Il etails of issue ana date of sale 
not yet determined. 

Rocky Ford, Otero County, Col.—Bond Hlection.—Ap 
election will be held April 2 to vote on the question of 
issuing about $100,000 5% 10-15-year (optional) water 
system bonds. 

Roff, Ind. Ter.—Bond Sale.—This city on March 1 sold 
an issue of $25,000 5% 30-year coupon water-works bonds to 
R. J. Edwards of Oklahoma City at 102. Denomination 
$1,000. Date March 1 1906. Interest semi-annual. 

Salamanca, N. ¥.—Bonds Voted.—At an election held 
March 20 this village authorized the issuance of not exceed. 
ing $36,000 street-paving bonds. 

San Diego (Cal.) School District.—Bond Eleetios.—It is 
stated that the Board of Education will submit to a vote 
of the people a proposition to issue $120,000 school bonds. 

San Dimas (Cal.)¥School District.—Bonds Proposed.— 
This district, it is stated, contemplates issuing $17,000 
school-building bonds. 

Savona, Steuben County, N. ¥.—Bonds Voted.—Phisg vil- 
lage on March 20 authorized the issuance of $1,000 
fire-apparatus bonds. Assessed valuation for 1905, $256, 
125. oyd C. French is Village Clerk. 

Seneca Falls, N. ¥.—Bonds Voted.—This 
March 20 authorized the issuance of $68,000 1 
(serial) sewer-system bonds by a vote of 491 to 146. Interest 
is limited to 5%. 

Shepherdsville,¥ Ky.—Bond Sale.—We are advised that 
an issue of $4,000 6% building bonds was awarded on Feb. 12 
to C. F. Troutman of Shepherdsville. Denominations $100 


defeated at the special election held Jan. 30. 











NEW LOANS. NEW LOANS. NEW LOANS. 
Hudson County, N. J.,;CITY OF WINNIPEG $200,000 
500,000 DEBENTURES. City of Minneapolis, 
PARK BONDS SEALED TENDERS addressed to “The SCHOOL BONDS. 
$240,000 Tender for Debentures,” willbe received. et 
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rvea the right to any or all bids 

best interest of the County 90 to do. 
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HIGH GRADE BONDS 


Lists upon!request, 


Denison & Farnsworth, 


BOSTON and] CLEVELAND, 


BONDS 5? CERTIFICATES 


way, N.Y. 





ALBERT B, KING & CO., 206 





the office of the City Comptroller, City Hall, 
Winnipeg, Manitoba, up to 3:30 p. m. on 
FRIDAY, the 27th APRIL NEXT, 


FOR THE PURCHASE OF 


$1,654,440 15 


OF THE CITY OF WINNIPEG 
DEBENTURES. 

Principal payable in Winnipeg in gold or 
its equivalent. Interest at FOUR PER CENT 
per annum, payable half-yearly at the Canadian 
Bank of Commerce in London, England, New 


rise; York, Montreal, Toronto and Winnipeg, at| 


the holder’s option. 

SE oi cied cme gsinsl running 7 years 
oh oLaannaddne running 10 years 
89,343 30 running 15 years 

iin om warote daiwa running 20 years 

SE Wile occ cc cdetoennn running 30 years 

$1,654,440 15 
$150,000 of the 30 years will be dated 17th 
January, 1906; the rest will be dated Ist 
May, 1906. Delivery on or before ist June. 
Purchaser to pay accrued interest to date of 
delivery. Tenders may be for the whole or 
part. No tender necessarily accepted. Fur- 
ther information desired will be furnished on 
application. 
D. 8. CURRY, City Comptroller, 
Winnipeg, 12th March, 1906. 


Trowbridge & Niver Co. 


MUNICIPAL AND PUBLIC 8ERVICE 


BONDS. 


CHICAGO, 
lst Nat. Bank Bldg. 


Established 1535. 


H. C. Speer & Sons Co. 
First Nat, Bank Building, Chicago, 








BOSTON, 
60 State Street, 








CITY COUNTY BON Ds. 


AND TOWNSHIP 








Bonds. 

Said bonds bear interest at the rate of cent 

| a a January ist, 1906, and bes | Jaa» 
fight to reject any or all 


DAN C. BROWN, City_Gompéroller. 
$300,000 — 
PENSACOLA, FLORIDA, 


444% Improvement Bonds. 











R. L. DAY & CO, 


BANKERS, 


85 Congress Street, 8 Nassau Street, 
BOSTON. NEW YORK. 


NEW YORK AND BOSTON 
STOOK EXCHANGES. 


’ 
STATE, MUNICIPAL AND HIGH GRADE 
RAILROAD SECURITIES. 


F. R. FULTON & CO., 


Municipal Bonds. 
171LA SALLE STREET. 











CHICAGO. 
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——— 
Date Jan. 1 1906. 


(8. D.) 
funding and school-building bo 


gouth St. Paul School District, Minn.—Rate of Interest.— 
We are informed that the $50,000 school-loan recently ne- 


gotiated with the State of Minnesota 
pre 7 on July 1. 
? p. 6 2. 


aie (Ohio) School District.—Bond Sale.—On 
& the $6,000 4% coupon school-house bonds, a de- 


Sita of which was given in V. 82, p 


Valley National Bank of Bpring V1 Valley at 101.33 


interest. Following are t 


own Ver iat. B Val. 80 | See. Sav. Bk. 
srt ‘Trust Co, Da 4-96.07" 80 | 2 


wccece 6,007 75 


ceived until 3 p .m., April 2, by Eu oy 


Preaeuren, ‘for ‘the $20,000 5% 


“ electric-light bonds, mention of. ~whicl was made in V. 81, 


p. 1869. Authority, election held Aug. 


nations, $500 or $1,000 to suit purchaser. 
1906. Interest Jan. 1 and July 1 at the office of the 
Maturity thirty years. Certified check for red 


of the bonds bid for must be deposited wi 
by the successful bidder. Purchaser to 


[ Stratford, Ont.—Debenture Of yi — 
received until 12 m. March 30 by 


urer, for $64,723 434% debentures maturing Jan. 1 1915 


bo $50, 576 414% debentures maturing 
net 


onerng Pe 


and ; Interest semi-annual. Ma- 
turity $600 yearly from Jan. 1 1908 to Jan. 1 1915 inclusive. 
School District.—Bond Election 

will vote March 27 on ar of issuing $14, 000 


Denomination $1 


CO., Fyledo. -08. 
Pig Mr ea oeina: See 
ne C.—Bond Offering.—Proposals will be re- 


Va.) Independent School District.—Bond | > 
als will be received until 12 m., March 31, 
Alfred Walker, President Board of Education, for $18,- 
wo 6 eoupon school-house bonds. Denomination $500. 
annually at the First National Bank in Sutton. 
ine, twenty years, subject to call after ten 


A bid of was 
re) 
Real ot. Geman 


carries 4 terest 
91 B00. See 


held May 8 and 
$60,000. Interest 


. 529, were awarded 


Authority Chapter 


‘Morrison, City Clerk following 


n water sewerage 


5 1905. Denomi- 


6,872 64 5% 
Date ~~ “ips 


th the City Treasurer 
furnish blank cone. 


Proposals will be 
awrence, City Treas. 


Treasurer. 


Jan. 11926. Inter- 


the 
arch 27 1906, 


required. 
ears. Nd 





Tofte, Cook County, Minn.—Bond Offering 
will be received until 10 a. m. April 12 
Town Clerk, for $5 


i es i 


6 1906. 
sos RRS 


Interest on n these bond fe pan be payable at the office of the City 


Tecumseh, Neb.—Bond Sale.—On March 16 om: st 
awarded the $5,000 —— —— 
V. 82, p. 530, toJ. A 


bonds, men 
f Jerseyville, Th roa ion. 
se ta the Citizens’ 3 Katou 
Denomination of bonds $500. 


also rec 


oo 2 1906. Interest semi-annually in New York Ge 
turity April 2 1921, subject to call after April 2 1916. 

, Okla.—Bond Election —We are now advised 
that the election to vote on the question of 
water-works bonds mentioned in V. 81, p. 1810, 


the 
be 


that the amount to be voted upon will be 


5%. 

000 20- ad yt Fr 
year road an 

36, Laws of 1903. ridge bonds 


Toledo, Ohio.—Bonds Authorized.—The City Council 
March 12 amed ordinances authorizing the ie of pam 


ats ieee ae 


[ees 


Set sorte ene Been 


Paget arnt ‘41 a ond'beee 


Troy, N. Y.—Bond Ojferi are sals will mnast 
until ti a. m. March 3 y reF Oe ica 
Authority Chapter 130 Laws of 

uthority r aws of 1905 and ordinance 
Common Council on March 16. ep 40 


W. Gordinier, City 
egistered tax-deficiency o ee 


Bonds will be dated 


Interest semi-annual. Maturi »250 
yearly on March 27 from 1907 to 1926 inclusive. Fone 


Certified 


check for 1% of the bonds, payable to the city of Troy fis 
Tucson, Ariz.—Bond Election.—An ren will be held 














bonded debt at present. valuation, $845,000. _ | Maoh 2 29 for the @ purpose of voting again on the issuance of 
NEW LOANS. NEW “LOANS, INVESTMENTS. 
#205,000 $115,000 H. W. NOBLE & COMPANY, 
BOROUGH OF DEAL, N. J.) Vicksburg, Missise|ppi,|Pencsscor sine, —_Lano-Timue Bia. 
DETROIT. PHILADELPHIA, 
BONOS FOR SALE. 41-2 Per Cent Bonds. MUNICIPAL 
hereby oO Sealed received o’clock AND 
brat Hoarau M. Spunty, Na. wil on. Mare 90%, poor APRTE 2. 1000, by 4 W: Sam ot} PUBLIC SERVICE CORPORATION 
hase of $130,000 of bonds, issued for the purpose of | the City of Vicksburg 434 per cent BONDS 
purehasing the block of ground and beach front and im- Denomination $500 00;,, Date, Ma Let, 1906. led 5 
° Oa ode epadadanpabeiatecer 19 after date: the remainder ($06 20 


ion of the issues will be $1,000 bearing 
be vseries Eseaer in amounts of as 
i Sate egy ate a 
age eps eto the order of the Borough 


3 NRY Dy HARRIS, 


Albert Kleybolte & Co., 


409 Walnut Street, 
CINCINNATI, O. 


Carefully Selected 
MUNICIPAL BONDS 


And other Hich-Grade 
Investment Securities. 


Full descriptions, showing price and income 
on application. 











ERVIN & COMPANY, 
BANKERS, 


New York Stock Exchange, 
Members | pniladelphia Stock Exchange. 


BONDS FOR INVESTMENT. 
43 Exchange Place, Drexel Building, 
New York. Philadelphia. 





T B. POTTER, 


MUNICIPAL and 
CoRPoRATION BONDS. 
172 Washington Street, 


CHICAGO, - - - SLES. 


@UMICIPAL AND CORPORATION 


cipal and interest pa: Soy 
po PT New ork Chey. Cae 
Right reserved to reject 


Won TH, Mayor. 








Rudolph Kleybolte& Co. 
BANKERS, 


MUNICIPAL, RAILROAD ano 
STREET RAILWAY 
BONDS. 

27-29 PINE STREET, NEW YORK. 
interest Paid on Daily and Time Deposits 











Mobile City Bonds 
Alabama State Bonds 


Dealtin by us. 
Wire us your Offering. 


MACARTNEY & SCHLEY 


BANKERS & BROKERS 
MOBILE, ALA. 





Perry, Coffin & Burr, 


INVESTMENT BONDS. 
60 State Street, 
BOSTON. 





Blodget, Merritt & Co , 
BANKERS, 

16 Concress Street, Boston. 

36 NASSAU STREET, NEW YORK. 


STATE, CITY &4 RAILROAD BONDS. 








MUNICIPAL 
Public Service Corporation 
BONDS. 
E. H. ROLLINS & SONS. 
BOSTON. 
Denver. Chicago. San Francisco. 
MacDonald, McCoy & Oo., 


BONDS. 


MUNICIPAL AND RAILROAD 
BONDS. 


SEASONGOOD & MAYER, 








LIST UN APPLICATION, 


171 La Salle Street, Chicago. 


Mercantile Library Building, 
CINCINNATI, 
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the $175,000 water, $15,000 fire and $10,000 bridge and 
pe 50-year bonds at not oe 4 ii%0 interest. These 
onds were defeated at an election held Feb. 14. 

, Lewis County, N. ¥.—Bonds Voted.—Reports 
state that this place has voted to borrow $1,600 to complete 
the payment of the water-works system. 

Tyler, Tex.—Bond Sale.—This city recently disposed of 
an issue of $30,000 5% refunding bonds for $30,200 and 
accrued interest. Denomination $1,000. Date July 1 1906. 
Interest semi-annual. Maturity July 1 1946, subject to call 
as follows: $8,000 after 10 | paces $4,000 after 15 years and 
the remaining bonds after 20 years. 

Van Buren County, Iowa.—Bond Sale.—We are advised 
that this county has disposed of $35,000 funding bonds. 

Watertown, Mass.—Temporary Loan.—This town on 
March 22 negotiated a loan of $50,000 with Loring, Tolman 
& Tupper of Boston at 4.49% discount and a premium of 
25 cents. Loan is in anticipation of the collection of taxes 
and will mature Sept. 15 1906. 

Wealthwood, Minn.—Bond Sale.—On March 10 $7,000 
6% 10-year coupon refunding bonds were awarded to H. L. 
Turner of Minneapolis at par and one-half the expense of 
printing blank bonds. Following are the bids: 

Be AS Ren Oaleng ee -72727787;000 |Gomuseretal Tnivestinent Oo., Dull 7-000 
Ta And blank bands. This bid received too late to be considered . 

Authority Chapter 163, Laws of 1893, Chapter 36 Laws of 
1903 and Chapter 131 Laws of 1905. Denominations $4,500 
and $2,500. Date March 10 1906. Interest annually at 
the Aitkin County State Bank in Aitkin. 

Webster, 8. D.—Bond Election.—This place, it is stated, 
will vote at the spring election on a proposition to issue 
$10,000 sewer bonds. 

West Jordan School District, Utah.—Bond Election.—It 
is stated that the School Trustees have called an election for 


March 30 to vote on the question of issuing $60,000 5% 20- | 


year school-building bonds. Denomination $1,000. 


Weymouth, Mass.—Temporary Loan.—The Town Treas- 
urer recently borrowed $80,000 from Loring, Tolman & 


————= 
Tupper of Boston at 4.42% discount. Maturit; 
and Oct. 15 1906. . a 

What Cheer (Iowa) School District.—Bonds Voted.—Thi, 
district on March 12 authorized the issuance of $10,009 
school bonds at not exceeding 6% interest. 

Whatcom County (P. O. Bellingham), Wash.— 2. 
to Be Issued.—We are advised that the County Crane 
sioners have decided not to issue the $300,000 refunding 
bonds mentioned in V. 82, p. 413. 

Windsor, Ill.—Bond Ojfering.—Proposals will be recej 
until 12 m., April 30, by Frank Hampton, City Clerk, fer 
the $24 ,000 5% registered refunding bonds voted on March]? 
Denomination $1,000. Date July 1 1906. Interest an. 
nually at the office of the State Treasurer in Springfield, 
Maturity $2,000 yearly from July 1 1907 to July 1 1918. 
Bonded debt at present, $29,000. Assessed valuation for 
1905, $120,000. 

Woodbury {County (P. O.¥Sioux City), Iowa.—Bond 
Offering.—Proposals will be received until 12 m. April 4 
by Jenness, County Auditor, for $180,000 6-10-year 
(serial) ditch-drainage bonds. Bids requested for 4%, for 
44%% and for 5% bonds. Date May 1 1906. Interest 
semi-annual. ; 


Woodward, Okla.— Bonds Re-awarded.—We are advised 
that the $50,000 6% 10-30-year (optional) coupon water- 
works bonds which were originally awarded on Jan. 10 to 
M. L. Turner of Oklahoma City (see V. 82, p. 178,) have 
been re-awarded to R. J. Edwards of Oklahoma 
103.10. Denomination $500. Date March 1 1906 


Wooster, Ohio.— No Action Yet Taken.—We are advised 
that no action has yet been taken by the City Council on the 
matter of submitting to a vote of the people a proposition to 
issue the $60,000 water-works-extension bonds mentioned in 
V. 82, p. 296. 


Yazoo City, Miss.—Bonds Authorized.—The City Council 
on March 12 passed an ordinance providing for the issuance 
| of $25,000 city-hall and fire-department bonds. 

+ Bonds Proposed.—The City Council has been petitioned 
to issue $50, electric-street-railway bonds. 


ity at 











MISCELLANEOUS. 


MISCELLANEOUS. 





OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE 


Specialists in New Jersey Securities, 


EISELE & KING, 


COMPANY, 








New York, January 28rd, 1906. BANKERS, 
The Trustees, in conformity =m & 5 Gate < of be Pry eon Srl the following statement of tts Members of New York and Philadelphia 
Frempems om Pazige Riche from jot Jeswgry 1005 0 fist December, 1906. --------O0-2T7 SEIT) | Ereme Wee te «(60a ge Prete. 
2 ial $3,504 ,405.94 


paeenennennees MUNICIPAL AND 
coceceees -$3,012,218 98 | > BLIC FRANCHISE CORPORATION 


Premiums marked off from ist January, 1905, to 3ist December, 1905... 

Interest received during the year................-..-- $295,738.65 

Rent, lees Taxes and Expenses.....................-- 90'338.383 $395,076.98 BONDS 
Bought and Sold. 























Losses paid during the year which were estimated in 1904 
GRE BUOTIBUS FOND. é cog ccecccececcecesccceca $271,100.60 
Losses occurred, estimated and paid in 1905........... 827,205.95 $1,098,396.55 pelt HAVES & SONS, 
Reebebeaeth -....accscckescuscbiell $130,068.59 4 AND, OHIO, BOSTON, MA 
TEPER dine cdctddeccdoscccoce 35,047.85 166,016.44 
Atl ™M 
$932,880.11 doe Ve Sa 
OS 
eee ot eroding clicerd’ palasies and’ clerks’ conipenasi ——as pebinrnceeh 
. es compensa’ ° 
jonery, newspa vertisements, etc.........--.-.----- 74,746.88 HN M 
cra Tg combany has the fall York ota Bank and other rie bi $5,198,042 .00 JO . GILLESPIE, 
Special deposits in Banks and Trust Compaileg =o -------gincceiaaegg 186881284) | Room No. 618 Atlantic Buildin, 
Ree ene i tisine due the Oompenye ee. --7--*"""75/000-00 _4,374,000.00| #9-51 Wall Street, NEW YORK. 
Premium notes and Bills Receivable................---------------------+--- 1,127 674.83 
Cash in the hands of European Bankers to pay losses under policles payable in for A. Strassburger, z 
Cash tne Ban nnn ee,«« 067886 B3| STOCKS AND BONDS BROKER. 
SOUTHERN INVESTMENT SECURITIES. 
Aggregating... .... 2... 22 once ccc ewe ce ween weno none nese een ecoecccoes seen scan MONTGOMERY, ALA. 

A dividend of Si t interest on the certificates of its will be paid to — 
holders thereof, or thelt leg si Tepressmsasives, ee uesday the nat February next- 

The ou ner ee tne Inada vf 1960 will be redeemed and paid to the holders 
thereof, or their | representatives, on after Tuesday the Sixth of February next, from whi 
date all interest n . The certificates to be produced at the time of payment 


can » 

year nadine Sint Doseushor, 1905. tor which plication 
> , for , upon a ‘ 

after Tuesday the first of May next. gbic. 





the net earned miums of the Com for the 
= Peertificates will be are on and 





By order of the Board, 
G. STANTON FLOYD-JONES, Secretary ; 
TRUSTEES. 
GUSTAV AMSINCK HERBERT L. GRIGGS W. H. H. MOORE 
CIS M. BACON, CLEMENT A. GRISCOM, NICHOLAS F. PALMER, 

JOHN N. BEACH ANSON W. HAR. ENRY PARISH 
WILLIAM B. BOULTON, MORRIS K. JESUP ALLAS B. PRA 
VERNON H. BROW THEODORE P. JOHNSON, GEORGE W. QUINTARD, For Fine Correspondence 
RAMP SuBRGTN,  HERIGGME HEDAARD.” fois TAU dso Genet Dusees Vo 
GEORGE C. C *  COHARLES D, LEVERICH, DOUGLAS ROBINSON, ctamfient, mote in Letger, Beads 

LEVELAND , LEANDER N. LOVELL GUSTAV H. SCHWAB » acai 
CORNELIUS ELDERT. GEORGE H. MAOY WILLIAM A. STREET, Linen and Fine Writing in . 
RIOHARD H. EWAR CHARLES H. MARSHALL, WILLIAM C. STURGES, 


EWALD FLEITMANN, 





A. A. RAVEN Prestdent. 
oe 
JAMESJL. LIVINGSTON, 18d Vice-President. 


WHITING PAPER CO. 


New York. Philadelphia. Chicago 
Mills: Helyeke, Mass. 
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axrust Companies, 








Mercantile Trust Co. 


St. Louis, Mo. 
Capital, - = $3,000,000 
Surplus, = = 6,500,000 


OFFERS ITS SERVICES TO THE NA- 
TIONAL PUBLIC, COURTEOUS AND 
LIBERAL TREATMENT ACCORDED 
CUSTOMERS, CLIENTS & DEPOSITORS 


OFFICERS, 
FESTUS J, WADE, President. 
WILLIAM MAFFITT, Treasurer, 
Cc, H, McMILLAN, Secretary. 





Maryland Trust Co. 


BALTIMORE, 


CAPITAL, = = $2,000,000 








H, Carroll Br Waldo Newcomer, 
B. Howell Griswold Jr. Henry F. Shoemaker. 


OFFICERS. 








CARROLL VAN a -censenee=o ee 
JERVIS SPENCER Jr-_...... Asst. Treasurer 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS, 


: CHICAGO. 
Capital, = = = « = 
Surplus, = - = = = 


CHARLES G. DAWES, President. 

W. IRVING OSBORNE, Vice-President. 
A. UHRLAUB, Vice-President. 
WILLIAM R. DAWES, Cashier, 

L. D. SKINNER, Asst. Cashier. 
MALCOLM ee Asst. Secretary. 


BANKING, SAVINGS AND TRUST 
DEPARTMENTS. 


TheTrust Company of 
North America 


503-505-507 Chestnut St., Philadelphia. 


$2,000 ,000 
500,000 








2 SMR Ea cased ESS _-<-$1,000,000 
Acts as eg Trust Registrar, ete. Be- 
fone Surety. Complete set ot Sale Deposit Vaults. 


President, ADAM A. STULL. 
Ist Vice-Preo, & ‘Treasurer. HENRY G. BRENGLE. 


2d Vice-Pres.. S i 
JosePH s eLARK, Department, 


Secretary and Assistant Trust Officer, 
CHAS. P, LIN: AWEAVER, 
B. aad ay 7 P 
Henry 9 bs Malco Tioyd. . 
~ * 4 Motpenny 
. W Jr, Richard Wain Meirs, 
jopenb 8. Clark, Ciement B Newbold, 
Sie Roe 
©. Francis,’ Adam A, Stull, 


CITY TRUST CO., 


Incorporated 1900. 

50 STATE STREET, BOSTON, MASS. 
Capital, - - + «= = $1,000,000 
Surplus, <- - . . - 1.000 ,000 

Transacts a Generai Trust and 
Banking Business. 
Interest “Allowed on Deposits Subject to Check. 


Acts as Trustee under Railroad other Mort- 
gages. also cad ‘Transl 9 for , Go Dears 


A legal to act as xvoutary Gh ‘aaa }. - authorized 
or, Geen. & 
and Trustee- 
P 7” ptiondioc.. 
'HILIP STOCKTON, President. 
CHARLES FRANCIS ADAMS 2d, V -Pres. 
GEORGE 8. MUMFORD '° 
G S me vk? 
BLINN of Asst. Treas. 
P. Dd. HAUGHTO Asst. Sec’y. 
pce cme 
Charies F. Adams 2d, Arthur L . 
‘lando H. Aiford, Maxwell 
ohn 8. Bartlett > 5a, 
T. Jefterson Coolidge Jr.. E. " 
Charles E. Cotting, Wi A. Russell, 
George A. Draper, Stockton, 
William F. Draper, ilip Stockton, 
Frederick P. Fish, A. Stone 
Robert fe so. a Shaw Jr. 
Francis L. Higginson. ataao Thayer. 
George E. Keith, Ww ebb. 


Sidney W. Winslow. 


OLD COLONY 
* TRUST Co. 








BOSTON, MASS. 
meal. <8 eS a 2 1,500 
SURPLUS, -....-. +:000°000 
TRANSAC 18 ° 
busin NESS. ks LYOws INTER est on 
CHECK. PRusTes "outiee Leet am 
ES. TRANSFER AGENT. REGISTRAR, 











BOARD OF Speier 


. JEFFERSON COOLIDGE JR., 
. Amory, 
) B. P. Chen 
Foster, 








Trust Company 


BOSTON, MASS. 








Transacts a General Trust and! ,.i 
Banking Business. 
Interest Allowed on Deposits Subject to Check 


Acts as Trustee under Railroad and other 
Mortgages and is authorized to act as Executor, 
Guardian, Administrator and Trustee. 


Capital - = = = $1,000,000 
Surplus (Earned) 2,000,000 


CHARLES E, ROGERSON, President 
JAMES LONGLEY, Vice-President 
WILLIAM C, WILLIAMS, Vice-President 
G. E, GOODSPEED, Treasurer 

W.L. WHITNEY, Assistant Treasurer 
HENRY A. FENN, Sec. &Mar. Safe Dep. Dept. 
H,. D. HEATHFIELD, Assistant Secretary 
F. J. BURRAGE, Assistant Secretary 


The NEW ENGLAND 
TRUST COMPANY, 


BOSTON, MASS. 

CAPITAL, ~ . - . $1,000 ,000 
SURPLUS, . - - ° 2,000 ,000 
fostered to act op ensuuter and te seetre on 


Courts ot law or Bquity, 1 executors, *Raminttratory 

f Acstenees, Guardians, ‘Trustees 

Also nets as Trustee sniee aidcaeneda ay Calsatat 

Agent and Registrar of Stocks and Bonds. 

Interest Allowed on Derosits Subject to Check. 
OFFICERS, 


SEE EBV aissen. 


— 


IN HAVEN 
Ta eh 
BORED ARE N haet Sec. fr -4Treae, 






- Fish, 








MISSISSIPPI VALLEY 
TRUST CO. 


FOURTH & PINE STS., ST. LOUIS 
TAL, SURPLUS 
CAPITAL, SURE ROPITS}%8,500,000, 


HENRY SEMPLE AMES A 


AMERICAN LOAN & 
TRUST a Y, 


CAPITAL = = = $1,000,000 
SURPLUS EARNINGS = $1,700,000 
Transacts a General pegktes and Trust 


GENERAL _ FINANCIAL AND FIDUCIARY 
5 BUSINESS TRANSACTED. Company 
pet . 
sean t.peges p lipcToRs vena | *TREEE, “HONRR, oN DRONES stew 
Wilbur F. August Gehner Wm. D. Orthwein | Trustee er M Transter Agent, and 
James E. 9 Geo. Ht Goddard R. 1,ORe illy,MD PM feotks and Bonds. 
Mara: . E. Hoffman . Pierce “! 
Charles Clark Chas. H. Huttig J. Re“ray Jr. BOARD OF DIRECTORS: 
Horatio N. Davis Breckin’ge Jones Robt. . Stockton ¢ F. Adams 2d, N. W. J 
fn 2: bent Wak. Neker Rolls Wels Bobet pees po tg 
- vaio: Edwin F, Atkins, S. E. Peabody, 
Are oPrICERs Charles S. Bird, Francis P fy Jr. 
IUs 8s. Chairman of Board George W. Brown, Albert A: 
eee baie Ya “fons, ~ grag Gordon De Royal’ Robbins, 
SAM HOFFMAN. Vice-President Eegene H. Fom, Fe Le asta 
JAMES E, BROCK, Secretary «@ a . 
GH R. LYLE, Asst. Secretary . . 
¥ G. IBBOTSON, Asst. Secretary JH. BARING Vice-President, 
c. 8 1d ViERLING, rus Ole” 2 As BO WaaN Secreta 
Officer *"G. W. AURYANSEN, Asst. See. 





Trust Officer 

Asst. Trust 

ARTIN, Asst, Bond Officer 

Tou W. BENNETT, Rea! Esta 
C. W. MORATH. Sate Deposit Officer 


WISCONSIN TRUST Co, 
MILWAUEEE. 


Capita’, - - - - = $500,000 
Surpius, - - - = - 100,000 


Transacts a General Trust Co. Business. 


Buys and Sells 
High Grade Investment Bonds. 





Pg rr ICERS. 
OLIVER C. Te President. 
FREDERICK KASTEN, fee-Pres. and Treasurer. 


and Individuals, 


THE AUDIT COMPANY 


OF ILLINOIS, 


Suite 635-42 Marquette Building, 
CHICAGO. 


Public Accountants and Auditors. 


Cc. W. KNISELY, CP. A., 
President—Manager. 





Regular and Special Audits for \ 
financial and Physical Examinations 
by experienced Au‘itors and Engineers. Takes entire 








_ GARDNER P. STICKNEY, Secretary. 
FRED, C, BEST, Ass't >ec. . 


charge of account for Guardians, Trustees, Executors 
and 
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irust Companies. 





Vain Trust Gocapany 
OF NEW YORK 
80 Broadway, New York. 
OAPITAL, - - = $1,000,000 00 
SURPLUS, - + - $7,900,065 64 
AUTHORIZED TO ACT AS 
Exeoutor Administrator Guardian 
Receiver or Trustee 
AND I8 
A LEGAL DEPOSITARY FOR MONEY. 
Allows Interest on Deposits. 


Recetves Securities tor Sate Keeping and 
Cellection of Inceme. 


TRUSTEES: 
KE. B, Westley, Harrison E. Gawtry, 
Cc D. Wood, Alexander Maitiand, 
Edward King, James Henry Smith, 
R. T. Wilson, Charles H. Tweed, 
Charles H. Leland, James Speyer, 
H. Vae R. Kennedy. Robert W. Goelet, 
W. Emles Roosevelt, William Woodward, 


Alex. Smith Cochran, 
Jobo V. B. Thayer. 
Aagustas W. Kelley, Amory 8. Carbart, 

N. Parker Shortridge. Walter P. Bliss. 


KBWARD KING, President. 
CORNELIUS D. WOOD, 
AUGUS#US W. KELLEY, } Viee-Prestaente. 
J, V. B. THAYER, Vice-Prest. & Secretary. 
bak mpeniai. } Assistant Secretaries. 
€. C, RAWLINGS, Trust Offcer. 


Girard Trust Company. 


CAPITAL and SURPLUS, $10,000,000. 
CHARTERED 1836. 


Acts as Executor, Aesteseretet, Trastee. 
Assignee and Receiv 
Financta!l Agent tor Individuals er 
Ceorpernations. 
Interest Allewed on Individual and 
Corporation Accounts. 

Acts as Trustee of Corporation Mertgages. 
Depositary under Pians of Reorganization. 
Kegistrar and Transter Agent. 
Assumes entire charge of Real Kstate,. 
Safesto Rent in Burgiar-Proot Vaults. 


Jas. T. Wordward, 
Amasa J. Parter 





& B. MORRIS, President. 
W.N. ELY, lst Vice- 


©, J. RHOADS, 8d x peeve. and Treasures. 
Bewgan 3. Pao 
Geo. TUCKER bisPRal 


a er - my 
EMingham B. Morris. Thos. DeWitt Cayler. 
ohn A. Brown Jr. C, Hartman Kuhn, 
jonn ay. Richards, James ad 
iiitem Jenka, A us D. Juilliard. 
William H. Gaw, hdward J. TA ~ a 


ra Metaad dw. T, Stotesbary, 
eo. H. McFadden. wv. totes 
Henry Tatnall, bp ay = E Ingersoll. 
Isaac H. Clothier Joho Peary Jenks Jr. 


Henry B. Coxe J 
N. E, Cor, Broad and Chestnut Streets, 
PHILADELPHIA, 


MANHATTAN 
TRUST CoO., 


WALL ST. cor. NASSAU, NEW YORK, 
Capital, Surplus and Undivided Profits, 


$3,000,000. 


OFFICERS: 
JOHN L. WATERBURY, President. 
JOHN KEAN, Vice- 
AMOS TUCK FRENCH, , Presidents. 
W.N. DUANE, 3d Vice-Pres. and Treas. 











The Marbatian lrust Company recetves deposite 
bearing interest and subject to cheque, payable 
through the New York Clearing House. 





DIRECTORS, 
¥rancis Kk, Appleton. James J. Hill. 
Robert Bacon. Jobn Kean. 


George F. Baker. 
Augast Belmont. 


Oliver H, Payne. 
E, D. Randolph 












Guaranty Trust Cossaal 


Je NEW YORK 
MUTUAL LIFE BUILDING 


Capital, $2,000,000 Surplus, $5,600,000 





INTEREST PAID ON CHECK ACCOUNTS AND ON CERTIFICATES OF DEPOsiIT, 


OFFICERS: 
JOHN W. CASTLES, Presid 
OSCAR L. GUBELMAN, Vice-President. oares Z. Ay te Vice-President, 
MAX MAY. Manager Foreign Department. 
E. C. HESBARD, Secretary. F.C. HARRIMAN, Assistant Treasurer. 
R. C. NEWTON, Trust Officer, 


Issues Travelers’ Letters of Credit and Foreign Drafts, 

















BANKERS TRUST 
COMPANY, 


7 Wall Street. New York. 


Capital $ | ,OOO,O00O0 Surplus $500,000 


Undivided Profits, $534,419 
DIRECTORS. 
A. BARTON HEPBURN, 
Pres. Chase Nat. Bank, N. Y. 
THOMAS W. LAMONT, 
2d Vice-President. Vice-President. 


SAMUEL. G. BAYNE. 
Zyes. Sesiensd GATES W. McGARRAH, GILBERT g. THORNE, 
JAMES G. CANNON, Pres. Mechanics’ Nat. 8’k, N. Y. N.Y. 
Vice- Pres. Fourth Nat. Bk. N. Y¥. EDGAR « MARSTON, ALBERT | + . WIGGIN, 


STEPHEN BAKER, 
Pres. Bank of the M 


EDWARD. r. SWINNEY 
o Kansas City. 
Co., New York. 


JOHN fr THOMPSON, 


eine Cc. CONVERSE, an ot Sgt —- _ York. Vige- Pres. ree Nat. Bank, 
jent. 

. J. P. Morgan & Co., B’kers, N.Y. ROBERT WINSOR, 
a ow ibe re ny. WILLIAM H, PORTER, Kidder, Peabody & Co., Bankers, 
JAMES H. ECKELS. Nat. Bank, N. Y 


Com. Nat. B Chicag DANIEL G G. “REID, * SAMUEL WOOLVERTON, 
WALTER E. F  FREW, - Vice-Pres. Liberty Nat.B’«,N.Y. Pres. Gallatin Nat. Bank, N.Y. 
Vice. ree Pres. Corn Exchatige Bank, PRANENS.. H. 2. Ke ESWARD ig &.. Yes. 
ew 


Acts as Executor, Adeeibibianas @ phar Guardians; Apsiguee and sa menteer 1 hae. 
Transfer and Fiscal Ageut;: and as Trustee for individaale and corperations. 
ALLOWS INTEREST UPON DEPOSITS. 


J. F, THOMPSON OFFICERS. T. W. LAMONT 
pom apa E. C. CONVERSE JR 

D. E, POMEROY - C. CONVE B. STRONG JR, 
Cs w. DONOVAN F. N. BASEOPE, see 8 


SSISTANT TREASURER 











~ quis Mtoe Eng 


es CAPITAL & SURPLUS, $6,000,000 


TRANSACTS A GENERAL TRUST AND BANKING BUSENESS 


55 Cedar Street 





OFFICERS: 
GEORGE M. CUMMING, President 
LUTHER KOUNTZE, Vice-President CARL G. RASMUS, Treasurer 
EBEN B. THOMAS, Vice-President WILLIAM C., IVISON, Asst. Treasurer 
JOHN W. PLATTEN, Vice-President ALEX. PHILLIPS, Mgr. Foreign Dept. 
CALVERT BREWER, Secretary H. L. SERVOSS, Mgr. West End Office 














ONE PIECE OF PAPER GOOD THE WORLD OVER . 


The standard, uniform Money Order of the 
Bankers’ Money Order Association is now 8 
familiar feature of American banking. This 
See ae the service of banks 


Are Youa carey gee aenn eas 
Money Order jszet pzatle sa, Se 
Bank ig charges 


WRITE FOR PARTICULARS TO THE 


-BANKERS’ MONEY ORDER ASSOCIATION, 


Ad 
e 
bPee 
Ay 
a 
4 
‘ 





Bank ef Discount Ballding. 313-815 West 50th Street, New Fork 








Walter P. Biss. Grant B, Schley. 
H. W. Cannon. 8. L. Schoonmaker. 
R. J. Cross, James O. Sheldon. 
Radulph Ellis, John I. Waterbury. 
Amos T. French R, T. Wilson, 
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Irust GCompauics 





Anoorporated 1853. 


United States Trust Company of New York, 


CAPITAL, ° 


-45 and 47 Wall Street. 





SURPLUS AND UNDIVIDED PROFITS, ° . 





$2,000,000 
$12,427,679 


LYMAN J. GAGE, Pres. D. WILLIS JAMES, Vice-Pres. JAMES 8. CLARK, Second Vice-Pres 


HENRY L. THORNELL, Secreéary. 





LOUIS G. HAMPTON, Assistant Secretary. 


JOHN A. STEWART, Chairman of the Board of Trustees. 








COLONIAL TRUST COMPANY 


solicits the accounts of corporations, firms and individuals, and 
ndénce or ce interviews. 
y balances, which are subject to check 


invites corres 
Interest 
at sight. 


lowed on dai 


Oertificates of Deposit (time and demand) issued. 
St. Paul Building, 322 Broadway, New York. 


Capital, pc2amh and Undivided Profits, 


JOHN E. BORNE, President 


Vice- Presidents. 


ARPAD 8. GROSSMANN, Treasurer. 
BDMUND A JUDSON, — 
JOSEPH N. BABOCOCK, Trust Officer. 


- $2,700,000 











We refer you to The Corporation Trust Com- 


pany, 135 Broadway, New York, for information 


regarding any point involved in the organization 


and taxation of business corporations under the 


laws of any of the States or Territories. 

















oKERBO, 
ena Co. “p 


Ne. 66 BROADWAY, 
34TH ST. & FIFTH AVE. 
Ne. 100 WEST 135TH STREET. 
THIRD AVENUE & 148TH STREET. 


GHARLES T. BARNBY, Presiden‘ 
FRED’K L. ELDRIDGE, ist Vico-Prestéent. 
JOBEPH T. BROWN, 24 Vice-President. 
JULIAN M. GERARD, $4 Vice-President 
B. L. ALLEN, 4th Vice-President. 
—_— bee KING, Sec. and Treas. 
McLEAN WALTON, Asst. Secretary. 
HARRIS A. DUNN, Asst. Treasure: 


TRUST DEPARTMENT: 
WILLIAM B. RANDALL, Trust Officer. 
HARLEM BRANCH: 

W. F. LEWIS, Manager. 


BRONX BRANCH: 
4OHN BAMBEY Manager. 


— 





FINANOIAL REVIEW 
ANNUAL. 
A Year Beek of Stat stics. 
Beund in Cloth, $2. 


Commercial & Financial Chronicle, 
704 Pine St. New York. 


FIDELITY TRUST 
COMPANY, 


NEWARK, N.J. 





Capital, Surplus & Undivided Profits 
over 


$9,000,000 00. 


Transacts a General Banking Business. 


Acts as Geardian. Adminoistrater, Re- 
ceiver; Registers and Transtiers 
Corporate Stocks and Bonds. 
Guarantees Titlesto Real Estate through- 

euct the State of New Jersey. 

Its Ssfe Deposit Vaults are the Best 
Equipped in the State, Absolately 
Fire and Bargl.«r Proof. 
Accousts ef Maruafacturers, Merchants, 
Corporations, E-tates ana Iodividu- 
als Solicited. 











OFFICERS: 
UZAL H. McCARTER.............. President 
JOHN ¥F. DRYDEN......... «Vice-President 


FREDERICK W. EGNER, Sec. and Treas. 
JAMES H. SHACK LETON, 

Asst. Sec. & Asst. Treas. 
SAMUEL W. BELDON, General Counsel. 
JEROME TAYLOR.............. Trust Officer 








THEODORE HAMPSON...Asst, Tr. Officer 


Bowling Green Trust Co. 


26 iBROADWAY' NEW. YORK. 
Capital, $2,500,000 Surplus, $2,500,000 





EDWIN GOULD, President 
WILLIAM H. TAYLOR, © 1st Vice-President 
P, ARMSTRONG, 2d Vice-President 


JOHN A. HILTON, 34 Vice-Pres, and Treas. 
WILLIAM M. LAWS, Secretary 


DIRECTORS: 

Charles P. Armstrong, Myron T. 
Edward T. Jeffery, 

Harry Bronner, William M. Laws, 
Robert C. Clowry, William Willis Merrill, 
Edmund C. Converse, 8. Pierce, 
Wm. Nelson Cromwell, Dick 8, Ramsay, 
Grenville M. Dodge, Frederick B. Schenck, 
Edwin Gould, William H. Taylor, 
Frank J. Gould, BR. Thomas, 
George J. Gould, John P. Truesdell, 
John A. Hilton, EB. ¥. O. Young. 





Rhode Island Hospital 


Trust Company, 
PROVIDENCE R. | 





OAPUCRB a siikecstsamsietisiaried $1,000,000 
SURPLUS EARNINGS............ $1,500,000 
UNDIVIDED PROFITS .......... 157,000 
DIR 3 
T Rowland G. 
i ert ¥ ne dard, | z “Adee 
liam D. Ely, i ard O. 
were cee “ sien i Callender 
eeden, Ga A ii 
Haward D:Posres, award tigihrook, 
Jonn W. D ie in penjamis M. Jackson 
erbert J. 
M 
eckee ere ae 


GERBERT J. W President. 
be A” g a Aca 


PRESTON H. GARDN NBR Asst. Be Asst. Seow. 


ONSOHN i. WILLIAMS. As 


st. 
HENRY L. SLADER, Asst. Sec’y. 


THE AUDIT COMPANY 
OF NEW. YORK. 
NEW YORK: 
Cedar Street. 
®RILADELPHIA. cCHIcage, 
NEW ENGLAND ha 


Easton one 15 State St.. BOSTON. 
UuGUSsT BELMONT, 


JOHN J. MITCHELL 
omnes! W. YOUNG, 


EDWARD T. FRRINR, Gon Mer and Treas. 
F. C. RICHARDSON, 
This Company A’ 








WILUIAM A. NY 


INTEREST ALLOWED ON DEPOSITS. | Devites 





William D, Marks, Ph.B.0.E. 


Consulting Engineer and Statistician. 


GAS WORKS, ELECTRIC LIGHT WORKS, 
ELECTRIC RAILWAYS, OIL MOTOK CARS. 


218 Bourse, 720 Park Row Bidg.. 








Phila., Pa. New York GOity. 
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Cotton. 


WOODWARD 
& STILLMAN, 
COTTON MERCHANTS 
19 to 22 WILLIAM STREET 
NEW YORK. 


BGYPTIAN AND AMERICAN COTTON OF ALL 
GRADES SUITABLE TO WANTS OF SPINNERS, 


ESTABLISHED IN 1866, 


Hentz & Co., 


MISSION MERCHANTS, 








co 


. 16 to 22 William Street, New York. 


‘Eweceute Orders for Future Delivery 


COTTON 
At the ll York, Liverpool and New Orleans 
Cotton Exchanges. Also orders for 


COFFEE 
At the New York Coffee Exchange 
GRAIN AND PROVISIONS 
At tbeChicago Board of Trade and 


GRAIN AND COTTON-SEED OIL 
At the New York Produce Exchange. 


Hubbard Bros. & Co., 
COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE, 


NEW YORK. 
COTTON MERCHANTS. 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co., 


COMMISSION MERCHANTS. 
Room 5:2, Cotton Exchange Building, 
NEW YORK, 


LEHMAN, STERN & Co. Limited, New Orleans, La. 


LEHMAN BROS., 


Nos, 16-22 William Street, New York. 
Members of the Stock, Ootton, Ooeffee 
and Produce Exchanges, New York. 
Orders executed on the above Exchanges, as well in 
New Osieans, Chicago and foreign markets. 














Siegfr. Gruner & Co., 
COTTON MERCHANTS 


37 South William Street, 
NEW YORK, 


Mason Smith & Co., 
COTTON COMMISSION MERCHANTS, 
NEW ORLEANS, LA. 
MEMPHIS, TENN. DALLAS, TEX. 
Buyers fe of puet Cn Cotton. Orders for Contracts Exe- 


New Orleans, 'New York, 
Laverpest and Havre Markets. 


WILLIAM RAY &CO., 


SUCCESSORS TO 
GEO. COPELAND & CO., 
COTTON BROKERS, 
43 Cotton Exchange, New York. 


Orders fer future deli tracts executed on 
the New York ‘and Liverpodl Sten tes Exchanges. 


R. H. ROUNTREE & 00., 


Commission Merchants, 
Cotton, GRAIN, PROVISIONS AND COFFEE. 
CuTTON ae AouK BUILDING, 














ROKERS. 
Coffee Kxchange Bide. NEW YORK. 
Orders for Futures executed on N. Y. and Liverpoo! 


Keep in stock lines of Cotton fer Spinners. 
SMITH & HAYNE, 
rank B. Hayne (in Commendam ) 

Cetten Brokers, 

COTTON EXCHANGE BUILDING, 


NEW venengreer LA. 
OnPaT RRW ORTRANS. REM DELIVERY EXECUTED 


CLAYTON cE. RICH & CO., 
COTTON 





ny K AND 





_ Financial, 


Financial, an 





Eversz & Company 
BANKERS 
BONDS FOR INVESTMENT 


Act as Fiscai Agents for Corporations and 
negotiate total issues of mortgage bonds 
220 La Salle St., 111 Broadway, 
CHICAGO NEW YORK 





CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPORATION & RAILROAD BONDS. 


SEND FOR CIRCULARS, 


PEABODY, HOUGHTELING & CO. 


230 First National Bank Bidg., 


CHICAGO. 
(ESTABLISHED 1866, | 





Epwin L. ‘oor WitiiaM H, McDog1i, 
EDWARD D. Wi»: Ww. Special Partner. 


Edwin Lobdell & Co., 
BANKERS AND BROKERS, 


Rotunda, HWookery Bidg., Chicago. 
80 Broadway, New "York. 
New York Stock 


women Eee 
Bishop, Laimbeer & Co. 


Members New York Stock Exchange. 


- (5 Broad St. 





Mills Building. 








Cotton. 
INMAN & CO.,, 


Cotton Merchants, 
AUGUSTA, GA.., 
AND 





Cotten Exchange Building. NEW YORK. 
141 Milk Street, BOS TON, MASS. 





Bremen Correspondents, INMAN & CO 


Rhd. Siedenburg & Co., 


77 Cotton Exchange Building, 
NEW YORK, 
Members of Principal Exchanges. 
BRANCH OFFICES IN 
Atlanta, Ga., Nashville, Tenn., Montgomery, Ala., 
Huntsville, Ala., Athens, Ga., > 
Decatur, Ala., Florence, Ala., Gadsden, Ala 
CONNECTED BY PRIVATE WIRE. 








LEHMAN BRO8., New York. 


Lehman, Stern & Co., lta 
COTTON FACTORS and 
COMMISSON MERCHANTS, 
New Bar soma mg 
Orders for future executed in New Orleans 
New ort an and Liverpoo!. 

Liberal advances made on Cotton consignments, 





Chapman, Selter & Allen, 
COTTON BROKEBS, 
Cotton Exchange Bidg., New York. 


Members of N. Y. and New Orlean Cotton Exchanges 
and Liverpool Cotton Association. 





GWATHMEY & CoO., 
COTTON MERCHANTS, 
49 CoTTon ExcHAN@e, - - New YORK. 
ROBERT MOORE & Co., 


56 —- Street, New York. 
ORDERS FO mxncv- | 





BR FUTURE DELIVERY 
TED IN NEW YORK AND LIVERPOOL 
CHANGES. 
COTTON PURCHASED FOR SPINNERY USh 





GRANGER 
FARWELL 
& COMPANY, 


BANKERS AND BROKERS, 


226 La Salle St., 
CHICAGO. 


71 Broadway 
NEW YORK, 





New York om EXCHANGE 

New Yor« Correr EXcCHanor 
Members ) CyicaGgo STOCK EXCHANGE 

CHICAGO BOARD OF TRADE 





DEALERS IN 
INVESTMENT SECURITIES, 





F. H. PRINCE & CO., 


BANKERS, 
BOSTON, MASS. 


Higoh- Grade 





Investments. 





Members of New York and Boston Stock Exchanges 





| Established 1863. } 
W. T. HATCH & SONS, 
BANKERS AND BROKERS, 


96 Broadway, <- New York. 


MEMBERS OF 
NEW YORK STOUK EXCHANGE. 


CLEMENT & SMITH, 
Successors to HAVEN & CLEMENT, 


1 Nassau Street, corner Wall Street. 
Members of the New York Stock Exchange. 


Bonds, Stocks, Cotton, Grain. 


DICK BROTHERS & CO, 
BANKERS AND BROKERS, 
Pgh wes - * «= nee 


ay bie rk, New Or cor terete 


Cotton. ek 
Stephen M. Weld & Co., 


COTTON MERCHANTS, 


82-92 Beaver Street, - New York City. 
Boston Corsuigonteaes, 8 8. M. Waip & Co., 89 
WF eg WELD & Co, 

Bremen Correspondents, ta, ALBRECHT, WELD & 00. 


Geo. H. McFadden & Bro., 
COTTON MERCHANTS, 
PHILADELPHIA. — NEW YORK. 
FRET Zinc ZEBREGA & CO. 
BREMEN ANTES. #00. 
tales 2 Soctets DLMPORTATION wr DE Comsmisei¥0 
































